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With this Number is published the Thirty-Eighth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain @ number of articles on our various industries, together 
with information on subjects of special interest to our manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which | 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Ecoxomist. 





NOTICE. 
COMMERCIAL HISTORY AND REVIEW OF 1885. 


On Saturday next, Feb. 20, we shall issue, in continuation of the Series 
commenced with 1863, a Supplement under the above title, con- 
taining a careful Digest of the leading Merchants’ and Brokers’ 
Circulars in the different branches of Trade, Returns of Prices, 
Accounts of the Banks of England and France, Appendices re- 
lating to special subjeets of Mercantile Interest connected with the 
Year, S¢.; the object being to place in possession of our readers a 
Commercial History of 1885 worthy of preservation, and adapted 
for reference, 





THE MONEY MARKET. 


A.tnovueH the collection of the revenue has been pro- 
ceeding more briskly this week, it has failed as yet to 
make any appreciable impression upon the outside supplies 
of money, and it appears now to be thought that 
it will continue to exert only a comparatively minor 
influence. This opinion, however, is hardly justified 
by the facts. As we showed last week, the amount 
left to be collected in the remaining weeks of the 
present quarter is exceptionally large. Last year the 
amount outstanding on the 7th of February was about 
17,700,0001, whereas last Saturday there remained 
20,200,0002 to be got in, in order to realise the amount of 
the Budget estimate. Of course, it is possible that the 


revenue will fail to come up to the estimate. But we 
fat the assessed taxes, at all 
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events—and it is with them that the market is concerned | tradesmen in a way of which in London we have 
—although they have hitherto been coming in slowly, are | no example. Yet the Government do not promise to 
not likely to-be less productive than was expected. That | restore order in Ireland. On the contrary, they propose 
up till now their yield has been deficient is, it appears, | only to inquire into disorder, and are doubting whether 
mainly-due to the fact that, except in the metropolis, this | they should not hand over the control of the police to men’ 
















is a year of new assessments under Schedules A and B of 
the-income tax, and this has, of necessity, retarded the col- 
lection alike of the income tax, the land tax, and house duty, 


supineness either at the Treasury or in the Inland Revenue 
Department, is, we are assured, the reason why the money 
has not been got in as promptly as it was last year. 
in the light of this explanation, the revenue returns 
assume a more favourable aspect. At the same time, 
however, the explanation only emphasises the fact that a 
very much larger amount.of money than usual will be 
taken off the market between now and the end of the 
quarter. ; 

At present, of course, the market supplies are excep- 
tionally large, and they can easily bear reduction. No 
great effect upon rates, therefore, is likely to be produced by 
the tax coiiection. That, however, must have some effect, 
and it is more reasonable to look for a slight hardening of 
the value of money than a continuance of the tendency to 
greater ease that has been shown this week. 

Bank Rate and Market Rare. 
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LONDON AND IRELAND. 


THERE is one side of the question raised by these London 
riots which has not yet been mentioned, but upon which 
we would ask our readers to reflect for one moment. They, 
we doubt not, are unanimous in their decision that rioting 
must be stopped, aud many of them are fierce against the 
police-for their partly imaginary, partly real, failure to act 
on Monday. Society is quite as angry as the men of 
business are, and the better class of workmen are reported 
to be angrier still. They know quite well that disorder 
reduces employment, and are, besides, vexed to be disgrace 

by men whom they energetically repudiate. Thesefeelings 
will be reflected in Parliament, and we fully expect to 
hear on Thursday week that Ministers express the most 
lively indignation, that they pledge themselves to the 
maintenance-of order, and that Mr Childers in particular 
answers for the conduct of the police. They will say, and 
probably say truly, that the force available for the repres- 
sion.of disorder in London is habitually underestimated, 
that it is.amply sufficient for the purpose, and. that. if need 
should arise it will be used with determination as well as 
skill, That is all excellent,.as tvell. as inevitable. No 
Gevernment could exist for a week which:did not maintain 
order in London, the clearing house of the Empire, as well 
as its.richest. city, or which allowed. the. vast industries 
of the metropolis to be-impeded by. continued panic; but 
we would just ask. why these sound doctrines are con- 
sidered:inapplicable to [reland.. Property there is known 
to be.as much threatened. as.it is in. London. Business 
there. in. many departments of trade, such. as 
dealing. in land, has: been brought to. a more 
complete standstill. Threats are there employed against 

















which are collected simultaneously. This, and not any | will keep London orderly, is responsible also for a speech 
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Read | be wise counsel or foolish, but whichever it is, why is not 









who, at all events, may be as unfit to be trusted with it as 
Messrs Hyndman and Burns. Mr Childers in particular, 
who is now responsible for London, and who doubtless 







in which he proposed to hand over the Irish Constabulary, 
as a civil force, to an Irish National Council. That may 







the same counsel applied to the two places? If it is so 
important to keep London orderly, it is also important to 
keep Ireland. Property is not more “sacred” in London 
than in Ireland, nor is human life more valuable to its 
possessors. If the restoration of order in London is of 
such peremptory obligation, as Mr Childers would 
instantly admit, it is of peremptory obligation in Ireland 
also, and why is not that obligation equally acknowledged? 
We say nothing of the moral code, which cannot’be affected 
by geographical considerations, and only ask why that is 
statesmanship close to Greenwich which ceases to be states- 
manship a few degress of longitude further West. There 
is, and can be, no answer to that query, except that the 
principle is the same in both places, and that it is 
reverenced in Tondon and despised in Ireland out. of 
“ political considerations,” that is, out of fear of the votes 
of the Irish representatives. If Mr Childers - handed over 
the London police to Mr Hyndman he would be dismissed, 
but because he wishes to transfer the Irish police to 
Mr Parnell he is supported. 
But it will be alleged the fact that the Irish representa- 
tives-disapprove the repression is proof that it ought not 
to be sanctioned, and that Government in Ireland and 
London equally is acting in accordance with public 
opinion. We éntirely deny the sufficiency of that answer. 
Representative Governments must, of course, represent, 
but shat obligation.does not of itself release them from 
all others. Public opinion can no more justify them in 
tolerating theft or murder than it can in committing 
murder or theft. Suppose it to be possible that two- 
thirds of the representatives of London, holding alcohol 
and nicotine to be poisons, desired the Government to 
allow the pillage, say, of all shops dealing in aleohol or 
tobacco, is the Government, therefore, to allow it? 
Clearly, its first duty would be to refuse the request, and 
stake its existence on the refusal, and, if defeated, either 
to resign, or to go on governing by extra Parliamentary 
methods. The duty of preventing crime, if the crime is 
against law and threatens social order, is imperative, and 
cannot be removed even by a vote of the people, 
much less by the vote of a comparatively small section of 
them. Philosophers have argued for years about the 
limits on the rights "of minorities, but hitherto this one 
right has been unanimously coneeded to them. They are 
entitled, where acting in conformity with law, to protection 
| for their properties and lives. Nobody doubts that about 
| London, but it is doubted very seriously about Ireland, 
and we should like, we confess, to hear an official explana- 

'tion of the diserepancy. The “ agrarian difficulty” is 
not one. There might be a difficulty as to the title to Mr 
Maple's shop, or a question as to his right to settle his 
own prices, but Ministers would not argue that therefore 
any roughs who broke his windows ought to be exempt 
from punishment. They would hold such an argument to 
be ridiculous, yet arguments nearly identical with that one 
are held by their supporters to justify the toleration of a 
reign of terror in Ireland, which renders quantities of 
property unsaleable, and reduces the wages fund almost 
as heavily as years of unsuccessful war. 
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Ir is easy to attach an exaggerated significance to the 
dispute between the leaders of the Nationalist party,which 
culminated in an open quarrel between Mr Parnell and 
Mr Healy, over the candidature of Captain O'Shea. for 
Galway. Mr Parnell’s services to his party have been 
too conspicuous, and his authority over his followers has 
for years past’ been too obvious and unquestioned, for a. 
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revolt to be:undertaken at the present moment with the 
least chance of even temporary success. At the same 
time, the mere fact that such a rebellion should have been 
conceived and actively carried into execution is note- 
worthy, not only with a view to the immediate 
future, but from its bearing upon the remoter issues 
of Irish politics. To begin with, it is not a 
little remarkable that the ringleader of the malcon- 
tents should be Mr Healy—a man who owes his 
introduction to public life to Mr Parnell’s personal 
patronage, and who has hitherto been regarded, and has 
shown himself, the most.loyal and assiduous of his lieu- 
tenants. It is, further, to be remembered that Mr Healy 
was supported in his escapade by Mr Biggar and MrT. D. 
Sullivan, both of them members of the party who are not 
dependent on its paymasters,and the latter Lord Mayor of 
Dublin. Nor did the insurrection fail to command a very 
substantial amount of popular sympathy. Not more 


of the divisions which prevail in Ireland, to a greater degree 
than perhaps in any other civilised society, would very 
rapidly reveal itself. Home Rule would start with a 
large and influential Protestant minority, smarting under 
the sense of defeat, and keenly feeling the humiliation 
of being subordinated to those whom it has always regarded 
as its natural enemies. But this, although the most 
obvious, would be by no means the only, or, perhaps, the 
chief of the causes of disquietude and conflict. We should 
soon witness within the ranks of the Nationalists them- 
selves the growth of an English faction and an American 
faction. We should see Mr Parnell at the head of one 
party, Mr Healy leading another, and Mr Davitt and his 
Socialist friends actively agitating for the formation of a 
third. Mr Morley tells us that he is anxious to recon- 
struct the “social order” in Ireland, and he does not 
disguise his opinion that the grant of self-government is 
the first step to be taken. It is difficult to see how such 


than fifty of Mr Parnell’s Parliamentary party openly | a result can be expected to follow from changes the imme- 


declared in his favour; and there can be little doubt that 
ifMr Parnell himself had not hurried down to Galway 
before matters had yet come to a head, and interposed his 
personal authority to check the mutiny, Mr Lynch would 
now have been Member for Galway, and the “ official” candi- 
date, Captain O’Shea, would have fared no better than he 
did at Liverpool. Asit was, notwithstanding the submission 
of Mr Healy, andthe moderation with which Mr Parnell 
celebrated his triumph, the poll taken on Thursday is 
remarkable for the large proportion of the electors who 
abstained from voting, and it would certainly seem that 
the irish leader, though victorious, has sustained an appre- 
ciable and unexpected check. 

We do not desire, as we have said, to make too much 
of the incident, but it is worth while at the present 
moment, when the inevitableness of Home Rule is a 
doctrine which meets with such considerable acceptance, to 
point out its real significance. It would be idle, of 
course, to argue that the split at Galway shows any 
falling off in the determination of the Nationalist party 
to secure a Parliament in Dublin. The actual origin 
of the dispute is somewhat obscure, and as_ usually 
happens in Lris# quarrels, there was a considerable element 
of personal ill-feeling and rancour, Captain O’Shea 
being for many reasons not anaceeptable candidate in the 
eyes of pure and thoroughgoing Nationalists. But so far as 
outsiders can discover, his candidature was the pretext 
rather than the exciting cause of Mr Healy’s mutiny. 
‘here has been developing for some time in the ranks of 
that section of Mr Parnell’s followers which is compara- 
tively independent a feeling that the policy of moderate 
language, of temporising argument, and of an approxima- 
tion to cordial relations with the English Liberal party, 
was being carried to excessive, and, perhaps, to dangerous 
lengths. Inthe debates:on the Address Mr Parnell him- 
self, and Mr Sexton, who. appears to have become his most 
trusted. and authoritative lieutenant, displayed a mildness 
of temper, and a comparative reasonableness of attitude 
which may well have provoked their less compliant 
colleagues. But those who are confidently counting upon a 
solution of the Home Rule difficulty by an “ arrange- 
ment” between Mr Gladstone and Mr Parnell may find 
that they are reckoning without their host, if it should 
turn out (as is far from improbable) that the foreign 
paymasters.of the Nationalist party are in sympathy with 
Mr Healy and Mr Biggar, and are determined to accept 
no terms from England short of a complete and 
unqualified surrender. 

These latent tendencies to disruption, which are already 
subjecting Mr Parnell’s authority to a severe strain, and 
which time must necessarily develop, are quite inconsis- 
tent with the theory which Mr Morley and others seem 
to favour, that when once we have given Ireland Home 
Rule we shall have to deal with a practically united 
nation. It may safely be predicted that the Nationalist 
party will never again present the same appearance of 
unbroken ranks and disciplined action which it exhibited 
at.the recent general election. To a large and perhaps 
unsuspected extent the semblance of unity is fictitious, 
or/merely superficial. As.soon as the one end upon whieh 
all the discordant.factions and conflicting interests which 
are at. present combined under Mr Parnell’s leadership 
had been attained, the deep and fundamental character 


diate effect of which will be to introduce new factions. and 
new party cries into an already distracted country. 


THE CONTRIBUTIONS OF SCOTLAND AND 
IRELAND RESPECTIVELY TO THE IMPERIAL 
EXCHEQUER. 


Ir may do something to promote the intelligent discussion 
of the question of Irish taxation if we compare the net 
payment which Ireland makes to the Imperial Treasury 
with the amount which is contributed by Scotland. Why 
we take Scotland for comparison is, that there the.scale of 
taxation is somewhat more on an equality with that of 
Ireland than.is the case in England. True, Scotland, as 
well as England,.has to pay taxes from which Ireland is 
exempt. Bnt in the matter, for instance, of the assess- 
ment of income tax on farming profits, Scotland and 
Ireland are dealt with on a footing differeut from that 
of England, and the incidence of the drink duties im 
Ireland approaches more nearly to what it is in Scotland 
than.in England, where the comparatively lightly taxed 
beer, and not the heavily taxed whisky, constitutes the 
staple drink. 

These being the reasons for selecting Scotland, let us 
see how the comparison stands. Last week we gave 
official figures, showing that out of a total of 73,000,000/ 
raised by taxation in 1883 Ireland contributed 6,650,0001, 
In the same year the amount raised in Scotland was 
8,000,000/, and if we assume that in 1884-5 this propor- 
tion was maintained, Ireland’s contribution for that year 
may be set down at about 6,700,000/, and that of Scotland 
at 8,100,6002. But out of the amount paid by them in 
taxes, both countries got back something in the shape of 
payments out of the Treasury on account of local expendi- 
ture ; and these repayments may be set down, in round 
numbers, thus :— 

Scotland. Ireland. 
Treasury payments towards local expen- £ £ 

1,000,000 ... 4,000,000 
Less fees, &c., received 100,000... 300,000 


Net Treasury payment 3,7 00,000 
Deducting now those payments by the Treasury from 
the amounts raised by taxation, we have the following 
statement of the net contribution by each country :— 
Ireland. 
£ 
6,700,000 
3,700,000 


Net contributions to Imperial Treasury 7,100,000 ... 3,000,000 


Tt will be observed that here we have taken no 
account of the amounts which Scotland and Ireland ¢on- © 
tribute tothe revenue of the Postal and ‘Telegraph 
Department. These may be taken as payment for 
special services rendered; and while they must be | 
reckoned in when an attempt is made to estimate the | 
amount which Ireland ought to contribute to the Imperial | 
expenditure, they may be left out when the comparative 
incidence of taxation is the subject of inquiry. 

What we have shown, then, is, that the net contribution 
of Scotland to the Imperial Treasury is two and a | 
third times greater than that of Ireland. But regard 
must, of course, be had to the respective populations of | 


Amount raised by taxation 
Received from Treasury 
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the two countries ; and taking this factor into account, 
the comparison stands thus :— 

Ireland. 
Population 
Net contribution to Treasury 
Contribution per head of population ... 

Thus, while the people of Scotland are taxed at the rate 
of 36s 5d per head for Imperial purpeses, the people of 
Ireland are taxed at the rate of only 11s 5d per head. In 
other words, each inhabitant of Scotland has, on an average, 
to pay more than three times as much as the average 
payment of each Irishman. 


It is to be remembered, however, that Ireland is a much | 
poorer country than Scotland, and that taxation should | 


be levied in accordance with relative wealth as well as 


relative population. And, perhaps, the best measure of | 
the wealth of the two countries is that afforded by the | 
_this immense undertaking, but none of them has been 


income tax returns. Not that this is a really accurate 
measure. It would be so if the income tax were 
levied upon all incomes, no matter what their 
amount; but it fails when incomes under a certain 
amount are exempted. If, for instance, the wealth of the 
United Kingdom were redistributed, so that the balance of 
all revenues above 150/ were used to raise close up to that 
limit all incomes below it, the aggregate wealth of the 
country and its taxpaying capacity would not be 
diminished, but the income tax assessment would shrink 
to insignificance. Faulty, however, as is the measure 


afforded by the income tax assessment, it is, as we have | 


said, the best available, and taking the returns for 
the last two years, the average gross assessment in Scot- 
land is 56} millions, and in Ireland 36 millions. Another 
test of comparative wealth is afforded by the returns of 
the probate and legacy and succession duties, and in 
Scotland the average amount of duty paid in the 


jj past ten years has been about 703,000, and _in 
Treland 380,000/. Or, again, we may take the valuation | 


of each country for poor law purposes as some indication 
of its tax-paying power, and in 1884 the valuation of 
Scotland was returned at 19,700,0001, and that of Ireland at 
13,400,0001. Thus the test of comparative wealth, so far 
as it is possible to apply it, brings out the following 


result :— 
Percentage 
Excess of Scotland 


Ireland. over Ireland. 
£ % 
Income tax assessment ... 56,270,000 36,030,000 ... 56 
Probate, legacy, and suc- 
cession duties 703,000 ... 380,000 ... 85 
19,700,000 ... 13,400,000 ... 47 


From these figures we may draw the broad conclusion 
that Scotland is about 60 per cent. wealthier than Ireland, 
and if taxed according to wealth, would have to pay for 
Imperial purposes rather more than 1} times as much as 
the sister island. Asa matter of fact, however, Scotland 
does pay fully 2} times as much as Ireland. If, then, 
the apparent wealth of Ireland were taxed at the same 
rate as that of Scotland, instead of a net contribution of 
2,800,0001, she would have to pay about 4,400,000/; or, 


Scotland. 
£ 


4} conversely, if Scotland were taxed at the same rate as 


Ireland, instead of paying 7 millions, she would only 
have to pay about 43 millions. 

Whether, therefore, we apply the test of wealth, of 
population, or of both combined, the same conclusion is 
arrived at, namely, that, as compared with Scotland, 
Ireland bears very much less than her proper share of the 
Imperial expenditure. And the reason for this is twofold. 
Firstly, Scotland has to pay taxes which are not levied in 
Ireland ; and, secondly, Ireland gets back several millions 
more for purposes of local expenditure than she is entitled 
to on the basis of her contributions to the Treasury. 

It is sometimes argued that Ireland is entitled to excep- 
tional assistance in her local expenditure, because England 
and Scotland have continued to force upon her a far more 
costly system of government than she really needs. Give 
her Home Rule, they say, and she will very soon cut the 
expenses down. But almost in the same breath as this 
is asserted, we are asked to devote the 4,000,000/7 now 
paid for Irish local purposes to the payment in perpetuity 
of interest on a loan to buy out Irish proprietors. We 
are told, that is, that if Ireland is given self-government 
there will be no just ground for a continuance of the 





heavy subsidy from the Treasury, and at the same time we 
are asked to continue to pay it for ever. But if ever such a 
one-side arrangement as this is seriously proposed, the 
taxpayers-of this country, at whose cost it would have to 
be effected, will have a good deal to say about it. 


THE RECONSTRUCTION OF THE PHILADELPHIA 
AND READING RAILROAD. 


Tt appears almost certain that the Philadelphia and 
Reading Railroad, which has for so long been in an almost 
hopelessly embarrassed condition, will shortly be 
reorganised, and established upon a sound basis. All 
sorts and conditions of men have either propounded, or 
attempted to carry out, schemes for the rehabilitation of 


attended with success. As a matter of fact, the work to 
be done was so great and so complicated, that very con- 
siderable influence and resources were required for the 
solution of the problem, and the lack in this respect has 
not been compensated for by the cleverness of some of 
the schemes put forward. The syndicate, however, that 
has now taken the matter in hand includes some of the 
greatest of American financial houses, and as they have a 


clear plan to work upon, there is very little reason indeed 
to doubt their ability to carry it through to a satisfactory 
completion. 

It is proposed, in the first place, to foreclose and 
reorganise under the General 1874 Mortgage, which has 
all along seemed the proper and only thorough mode of 
action. All obligations prior to the General Mortgage 
will remain undisturbed. The present 6 per cent. General 
Mortgage bonds will be replaced by similar bonds 
bearing 4 per cent. interest, and the overdue coupons 
will be funded into new 5 per cent. preferred 
stock. And, in addition, the bondholders will no 
doubt receive preferred stock to an amount equal in 
capitalised value to the loss in interest which 
they will sustain by the exchange of their bonds. 
A:though not stated, it is probable that the income bonds 
and the Perkiomen scrip, which, strictly, rank after the 
General Mortgage, will be dealt with specially. All these 
issues together amount to about 64,500,000 dols. The 
remaining later bonds, including the Consols of 1882 
(both series), the various debentures and scrip amount to 
about 19,000,000 dols, exclusive of 3,000,000 dols of Car 
Trust bonds. These it is proposed to replace by new 
5 per cent. preferred stock, in varying proportions. The 
floating debt, amounting to over 25,000,000 dols, will be 
“left to look after itself,” as it is termed. That is, we 
suppose, the creditors will be left to realise the collateral 
securities they hold, and only part of the floating debt, 
such as that represented by receivers’ certificates, &c., 
will be liquidated in cash. The collateral securities 
held by the floating debt creditors probably consist 
to a large extent of securities issued by the leased 
lines of the PhiJadelphia and Reading Railroad, which the 
latter held as investments. Apparently, these are not 
necessary to the control of the lines in question, which 
are probably leased directly, and hence parting with them 
will not entail any dislocation of the system. Assess- 
ments, probably not heavy, will no doubt be made upon 
the ordinary < Grose and deferred income bonds, some 
security being perhaps given in return; and the funds so 
obtained will be used to discharge the charges which 
must be met prior to the removal of the receivership, and 
to improve the position of the line. The lease of the 
Central of New Jersey Railroad has already been legall 
severed, and the proposed reorganisation will also cut o 
that huge incumbrance—the Coal and Iron Compan 

Assuming that the above scheme is carried out in its 
practical entirety, it will be interesting to see how the 
company will stand, taking for our data the last published 
report of the company, viz., that for 1884, which showed, 
it must be remembered, net earnings amounting to 
869,000 dols more than those realised in the exceptionally 
depressed year of 1885. The report for the latter period 
has not yet been published. The net earnings of the 
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Philadelphia and Reading Railroad proper, including its 
leased lines, but excluding income from investments, its 
two canals, and the leased Central Railroad of New 
Jersey, amounted in 1884 to the large sum of 8,077,330 
dots. From this had to be deducted 2,738,740 dols for 
the rentals of its leased lines, exclusive of canals, and the 
Central Railroad of New Jersey, leaving a balance of 
5,338,590 dols applicable for interest on the 64,500,000 
dols of prior bonds mentioned above. The amount 
required for their service was 4,077,330 dols, leaving 
1,261,260 dols to meet interest charges, amounting to 
1,407,220 dols, on the remaining later bonds. In 1885 
the amount applicable to the later bonds was, of 
course, reduced, although it is at present impossible 
to say how much of last year’s loss in net profits fell upon 
i| the railroad, and how much upon the Coal and Iron Com- 
pany. But although this was the case in 1885, the current 
year is almost certain to show much better results, equal 
to, or not improbably exceeding, those of 1884; for not 
only are trade prospects brighter, but the coal roads are 
much more likely to work in unison when the competition 
of abankrupt undertaking likethe Philadelphiaand Reading 
bas been stopped. That this will be the case, is sufficiently 
indicated by the favourable attitude of the Pennsylvania 
Railroad in regard to the reorganisation scheme. It may, of 
course, Le held that the traffic of the Philadelphia and 
Reading Railroad will suffer in consequence of the 
severance of the Coal and Iron Company, but this is not 


at all certain, for the bulk of the latter’s traffic must in P 


any case pass over the lines of the Reading. So far as 
one can tell, in fact, the dividends on the new preferred 
stock should be fairly safe in times of average business, 
although, as the amount to be issued is at present only to 
be guessed at, it is impossible to speak very definitely on 
this point. But in any case the General Mortgage holds 
a strong position, although rather peculiarly this is 
not at all apparent from a casual glance at the annual 
reports—it may be because some of the interests involved 
were, in a measure, inimical to that mortgage, which is 
chiefly held in England. 

In the reorganisation of the Philadelphia and Reading 
the shareholders will not, apparently, fare very badly ; but 
this has not been the case in many other instances, and 
as the British investor has been peculiarly inclined to place 
his money in shares, it would be well for him to make 
himself a little better acquainted with the system of fore- 
closure as followed inthe United States. Foreclosure is 
an intelligible process, and is legally perfect. It varies 
according to the terms of the mortgage deed, but usually 
after default for a certain period—frequently six months 
—in meeting the interest on the bonds, the principal itself 
also falls due, and application is made to the Courts for an 
order to foreclose. This being granted,the property is publicly 
sold out under foreclosure, and is generally bought in by 
the mortgagees. But if the shareholders, say, are prepared 
to meet the claims of the mortgagees, they can, of course, 
buy in the property, and they possess the usual equity of 
redemption. But if this right is not exercised by any of the 
parties interested, foreclosure absolutely cuts off all securi- 
ties issued subsequent to the operative mortgage ; and all 
contracts, such as leases, &c., come toanend. Frequently, 
in fact, generally, the holders of the shares, &c., are 
allowed to retain their rights upon payment of an 
assessment, and the tendency of recent legislation has been 
to strengthen these rights, and control unjust encroach- 
ments uponthem. But the real cruzofthe positionconsistsin 
this fact, that the holders of the bonds usually control the 
undertaking, and they act much more in unison than the 

j| holders of the shares, who are frequently scattered about 
to a great extent in Europe as well as in the United 
States. Hence, difficulties may be artificially created, or 
merely temporary embarrassments quickly seized upon in 
order to bring about foreclosure, which is thus often of a 
corrupt and immoral character. It sometimes becomes, 
in fact, aclever game of squeezing out the shareholder. 
This is one of the many dangers attaching to shares, which 
makes them altogether unreliable as investments. If the 
English investor wishes to put his money into American 
railway securities he should select good bonds, which 
possess at least clearly defined rights, or else remember 
that what he is doing is rank speculation, and not invest- 
ment properly so-called at all. 
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SHIPOWNERS’ LIENS ON CARGOES FOR 
GENERAL AVERAGE. 


Wuen a ship arrives at her destination after a general 
average act, on what conditions are the consignees entitled 
to demand delivery of their goods? Sooner or later 
they must pay their share of the general average loss. 
But what the loss is and what their average is cannot be 
ascertained off hand, perhaps not for some weeks or 
months, and in the meantime the consignees want their 
goods. Sometimes the shipowner is content with a bond 
that the consignees will pay when called upon to do so. 
At other times he asks in place of the bond, or in addition 
to it, a cash deposit before releasing the goods. Merchants 
frequently find that the deposit demanded is far in excess 
of the requirements of the case, and considering the 
length of time—often months, and sometimes years—for 
which the excess is locked up, it is not surprising that 
they dislike the deposit system. What their rights and 
those of the shipowner are, however, was not known until 
the otherday. Writing on this subject on 5th January, 
1884, we said it was strange these questions had not then 
come up for judicial decision in England. Singularly 
enough, at that very time a steamer was entering the docks 
at Liverpool, which was destined to give rise to litigation 
and decisions for which the commercial world may be said 
to have been waiting for many years. 

The Thales, on a voyage from South America to Liver- 
ool, stranded near Bridport, and in order to get afloat, 
jettisoned some of her cargo, and engaged tugs to tow her. 
Succeeding in getting off, the Thales arrived shortly after- 
wards at Liverpool. When there, a difference arose 
between the shipowners and some of the consignees. 
Before delivering the cargo the shipowners required a 
deposit of 10’per cent., and the signing of an average bond, 
in the form known as the Liverpool average bond. The 
consignees demurred, and the shipowners then expressed 
their willingness to take either the deposit or the bonds, 
but insisted on having one or the other. The consignees 
still objecting, a special case was stated for the decision of 
the Courts. The first Court decided in favour of the 
merchants, and the judgment was upheld, when last week 
the case came before the Court of Appeal. 

From the judgment of the Master of the Rolls, and 
from decisions in former cases, the law, as now expounded, 
stands as follows :— 

The shipowner has a lien on cargo for general average. 
The shipowner nezd not accept a bond or any other 
security in place of the payment of the sum due. 

The consignee before he can claim delivery must do one 
of two things, either pay what the shipowner asks, or, if 
he consider that excessive, tender a sufficient sum. 

In order to enable the consignee to judge what a suffi- 
cient sum is, the shipowner must supply proper informa- 
tion. 

A consignee is not bound to sign an average bond. 

Such is the law, and it is well that it should be known, 
but in practice it jwill be found convenient that neither 
party should insist on his extreme rights. 








THE INCOME TAX BILL IN INDIA. 
(From our Spectat CoRRESPONDENT.) 


Wuewn Lord Ripon’s Government found itself in a position 
to relieve the Indian taxpayer of the import duties, to 
reduce the salt duty over a large area, and to give other 
concessions along the whole line of taxation, Sir Evelyn 
Baring bore honourable testimony to the fiscal arrange- 
ments of Lord Lytton’s administration. Lord Dufferin, in 
his own graceful manner, returns the compliment, although 
his task is the less pleasant one, of finding the sources of 
additional revenue. Neither the Viceroy nor Sir Aucklane 
Colvin finds any fault with the liberal remissions granted 
by his predecessor. On the contrary, the Finance Minister 
shows that the reduction in the salt duties increased the 
consumption by 34 millions of maunds, or 13 per cent., 
while the Viceroy reminds the Anglo-European community, 
on whom the new income tax will mainly fall, of the 
benefit which they have derived from the removal of 
duties on the imports they consume. Nobody even affects 
to be surprised at the direction which the financial 
proposals of the Government of India have taken. Readers 
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of the Economist will have been prepared by my last 
letters for the substitution of a tax on income derived from 
sources other than agriculture for the unprogres- 
sive licence tax. Two of the conditions which I 
then anticipated have been accepted in the Bill before 
the Governor-General’s Council for making laws and 
regulations. In the first place, the present Bill is intro- 
duced in sufficient time to admit of full discussion and 
deliberation. In the next place, ample evidence is afforded 
in the speeches made in the Council that the new tax is 
intended to become a permanent feature in Indian fiscal 
arrangements. Moreover, the rate of the tax is not 
excessive. Private incomes below 500 rs, official incomes 
below 1,200 rs, and purely military incomes below 6,000 rs, 
are exempted. A sliding scale of taxation is introduced, 
until incomes assessed at 2,000 rs and over contribute 25 

r cent., or 5 pies in the rupee. Incomes under 2,000 rs 
will be assessed at an average of 2 per cent. by the 
collector in the first instance, while to those above that 
limit the honour of a formal and individual notice of 
liability will be granted. 

The tax will affect a very small number of persons. It 
is estimated that only one in 650 persons will contribute 
to the tax. The Times of India complains that, in reality, 
only 80,000 new assessees will be really affected, and it 
asks why so small a section of the community should be 
called; upon to bear the burden of meeting the cost 
of Imperial defence. But, on the other hand, 
Sir Auckland Colvin gave very good reasons why 
the mass of the contribuens plebs should be left outside 
the new arrangements. In proportion to their income, they 
already contribute more than their proper share to the 
Indian Exchequer. It was the deliberate intention of the 
Viceroy in Council to put the hands of the tax collectors 
into fresh pockets, and any complaints against the paucity 
of taxpayers now called upon to contribute are hardly 
valid, unless it can be proved that the complainants already 
bear their fair share of the public burdens. This they 
cannot do. Suggestions are made that an Excise duty on 
home-grown tobacco would regulate the balance. But the 
balance wants regulation on the side of the rich, and not 
on the side of the poor; and as the use of tobacco does 
not increase in proportion to means, the richer contributor 
would not pay his full share of a tobacco tax. The largest 
consumers of tobacco in India are probably the very poorest 
class, and notably the Bhils and other forest tribes. 
The task before the Government of India was to devise 
some method of bringing to the aid of the Administra- 
tion those who derive most benefit from the main- 
tenance of the Pax Britannica. That the income 
tax should touch so few incomes is a proof of 
the poverty of India, but it does not justify any indict- 
ment of Government on the score that the wrong, if it be 
a small, section of the community is affected by the new 
measure. The Times of India further asks whether the 
levy is worth the intense unpopularity which an addition 
of 620,000/ will occasion. I have already endeavoured to 
discuss this question in a previous letter. The quantity 
as well as the quality of this unpopularity must be 
examined. The very admission that the howl will proceed 
from 80,000 tongues measures the volume of discontent. 
There will doubtless be a complaint which will be heard. 
But it is rather the complaints that are not heard which 
are really dangerous in India. When the Anglicised fringe 
of the Indian coast, and the few large cities of India, with 
their newspapers and societies, are left behind, the real 
strength of Indian opinion for good or evil is reached. 
Over this vast field of the Indian population the masses 
of the people are not represented in any of the native 
societies or native newspapers, and they remain wholly 
unaffected by newspaper articles which they cannot read. 
The opinion of any body of people, especially the most 
educated, is worth attention, but there is no need to 
attribute to it a representative character which it cannot 
justly claim. 80,000 persons will doubtless complain, 
and the volume of their complaint will increase 
in proportion as they see any chance of passing on their 
liabilities to the pockets of the voiceless 199,700,000 persons 
who will not be affected by the Bill. The charm of the 
Viceroy’s graceful appeal to duty and the honour of the 
Queen Empress has visibly diminished the acerbity of the 
native Press, and the best-managed organs of educated 
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opinion in the cities have even responded to the appeal. 
But human nature does not materially alter aceording to 
the degree of latitude, and the agitation, which threw out 
a Government on a beer tax in England, will be justified 
by historical precedent if it can marshal forces enough in 
India to overthrow the income tax. The quantity, however, 
of the opposition will always be diminutive, in proportion 
as taxable incomes in raral India are scant. As regards. 
the quality of the unpopularity, it may be generously 
admitted that the last straw is put on the back of the 
Anglo-{ndian community staggering under a fall of 
exchange, which to most is an income tax of 25 per cent., 
instead of 2} per cent. But, on the other hand, the 
abolition of the import duties benefited this part of the 
population, and as their interests in the stability of the 
Empire are very great, so also their contributions to the 
Exchequer, when compared with the local and Imperial 
rates of England, are smaller. The remnant of new 
assessees can console themselves with a long enjoyment of 
immunity, and the reflection that it is no dishonour to 
pay for the benefits which they enjoy. 

The imposition of a succession duty finds strong support 
in the Anglo-Indian Press, and it would doubtless yield 
a substantial revenue. But I cannot think that the time 
has yet arrived for this further extension of direct tax- 
ation. The inheritor of all but entailed property in England 
may congratulate himself on his good fortune, but in India 
Hindu law recognises the inherent right of descendants in 
property which in England the proprietor could devise as 
he pleased. A man pays more readily a deduction from a 
windfall than he does from the realisation of a right which 
is already his own. It seems to me more probable that 
the Budget statement will indicate two other directions in 
which the Imperial treasury will help itself from existing 
revenue without creating fresh taxation. The provincial 
assignments will probably be clipped, and the famine fund 
legend dissipated, by the application of the famine insur- 
ance to the prevention of debt in the Public Works Depart- 
ment. One danger only increases as time goes on. Every 
fall of 1d in the exchange value of the rupee adds a million 
to the cost of English remittances, and the pit into which 
the rupee is.slowly descending appears to be bottomless. 

Bombay, January 18, 1886. 









































BUSINESS NOTES. 





Tue Briton Mepicat AnD GENERAL Lire AssocraTion. 
—Nearly a month ago the directors of this office issued a 
circular, in which they announced that they had acquiesced 
in a petition for the winding up of the company, and 
intimated that a plan for restoring the association to a 
position of stability, by effecting an all-round reduction on 
the amounts insured under the policies now current, was 
in preparation. The elaborating of a scheme of this kind 
must, of course, be a work of time, and it is not surprising 
that its details have not yet been published. But what 
we are certainly astonished to find is, that as yet nothing 
has been made public with regard to the “verification of 
the assets”? of the association, which it was stated the 
directors had found it necessary to institute upon the 
death of the late actuary and secretary, which took place 
some months ago. For one thing, it was a surprise to 
learn that a verification was needed. It is not the custom 
of such institutions to leave the verification of their assets 
until such time as the chief officer dies. The directors are 
supposed to keep a continuous check upon the securities, 
and to satisfy themselves that these tally with the state- 
ments submitted to them; and if the directors of 
the Briton did not take measures to ensure that 
the securities were efficiently safeguarded and checked, 
then they must have been singularly neglectful of their 
duty. But even if the directors had been negligent, the 
verification of the company’s assets is not a business that 
can have taken months to get through. Long before this 
the directors must have known whether or not there has 
been any tampering with the securities, and it is their 
plain duty at once to state how matters really stand. For 
until they do this it is quite impossible that any steps for 
the reconstruction of the association can be initiated. How 
is it possible to say how the assets are to be distributed 
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1/ London General Omnibus Company also pays the same 
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until it is known what assets there are to distribute? If 
there have been any defalcations, the shareholders and the 
directors of the company will amongst them have to make 
good the amount—to the extent of their uncalled capital, 
at all events—before the policyholders can be asked or 
expected to consider any scheme of rearrangement. And 











|| to dawdle over the verification of the assets is unjust alike 


to shareholders and to policyholders. It leaves the former 
in ignorance of the extent of the demands that may have 
to be made upon them, and it keeps the latter in a state 
of uncertainty as to how far their just claims are likely 
to be met. This state of doubt and uncertainty has 
already been suffered to prevail much too long, and it is 
the duty of the directors to bring it at once to an end. 


TrRaMWAY AND Omntpus DivipENps ror THE SEconp 
Har or 1885.—The dividends of all the most important 
tramway companies for the past half-year have now been 
madeknown. Inthe period in question the receipts generally 
declined, owing to the depressed state of business—the 
average loss in the gross earnings of all the British companies 
being equal to about 3 per cent., as compared with the same 
period of 1884. Hence dividends have suffered to some 
extent. This is especially the case with the Edinburgh 
and Liverpool companies. On the other hand, several 
companies whose receipts kept up well during the half- 


dividends, prominent among these being the Dublin, 
The 


solid 124 per cent. dividend, despite the very keen com- 
petition with which it has to contend. The following 
are the dividends of the leading undertakings for the 
past half-year, compared with 1884, and also the total 
distributions for the years 1885 and 1884:— 


Dividends per Cent. per Annum. 
Second Half of Entire Year. 


Although these results are, as a whole, rather unsatis- 
factory, they would have been decidedly more unfavour- 
able had it not been for the low prices ruling for provender, 
and especially for maize, which constitutes the bulk of the 
feeding stuff cousumed by the companies’ studs. The 
saving in this respect is shown by the following statement, 
which we take from the report of the London General 
Omnibus Company :— 


AveRAGE Market Prices of ProvENDER PURCHASED in Eacu of 
the last Seven YEARS. 


In Halt-years Ending 31st December. 
aiaieadaiaadlied 





“1885. | 1884, 1883. | 1882. ; 1881. | 1880. | 1879. 
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€s dfs dfs dis des dks dts ¢ 
Oats, per 304 ID8 .............. 017 30-17 10017 5017 3019 2018 6017 8 
Maize, per 480 Ibs .............. 2 4k 5 21 6 G113 Sl 8 Bt 5 Hl 5 2 
Beans, per quarter ............ 115 0118 92 1 62 1 32 0 02 4 72 7 7 
Hay, per load oo. ...cccessscscs. 4 1 6319 9813 14 4 8416 4315 64 2 3 
Straw, per-load....cc... «.. 113 2118 1114 22 2 92 310113 6114 0 


The decline in the prices paid for maize shows a decrease 
of over 11 percent. as compared with 1884; there is also 
a considerable diminution in the prices paid for beans, 
and aslight reduction in the case of oats. As we have 
said, the value of provender naturally has a great deal 
to do with dividends, and hence, if prices had moved up 
instead of down, it can easily be seen that tramways would 
have fared much worse than they have done. 
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A Question or Parent Law.—By section 32 of the 
Patents, Designs, and Trades’ Marks Act, 1883, it is 
enacted that “ Where any person claiming to be the 
patentee of an invention, by circulars, advertisements, 
or otherwise, threatens any other person with any legal 


proceedings or liability in respect of any alleged manu- 
facture, use, sale, or purchase of the invention, any person 
or persons aggrieved thereby may bring an action against 
him, aad may obtain an injunction against the continuance 
of such threats, and may recover such damage (if any) as 
may have been sustained thereby, if the alleged manu- 
facture, use, sale, or purchase to which the threats 
related was not, in fact, an infringement of any legal 
rights of the persons making such threats. Provided 
that this section shall not apply if the person making 
such threats with due diligence commences and prosecutes 
an action for infringement of his patent.” And this 
week an important decision as to the interpretation of 
this clause has been given. The Driffield and East 
Riding Pure Linseed Cake Company, who are manu- 
facturers of oil-cake, instructed their solicitors to 
inform the Waterloo Mill Cake and Warehousing 
Compazy, who are engaged in the same _ business, 
that they were infringing patents held by the first-named 
company, and to threaten legal proceedings if the in- 
fringement were continued. In reply, the Waterloo Mills 
Company asked to be informed what were the patents 
they were alleged to be infringing, and on being informed 
of this, they further asked to be furnished with particulars 
as to how these patents were being infringed. These 
details the Driffield and East Riding Company refused to 
give, and at the same time they repeated their threat, that 
if the manufacture was continued, legal proceedings 
would be instituted. Thereupon the Waterloo Mills 
Company raised an action, claiming an injunction to 
restrain the Driffield and East Riding Company 
from continuing their threat, dnd the question 
arose whether section 32 of the Patent Act could 
be held to apply to threats made not publicly, but in 
a private letter. This question was very elaborately 
argued, but Vice-Chancellor Bacon, before whom the case 
was heard, seems to have had no difficulty in arriving 
at a reasonable and common-sense decision. ‘ Could 
there,” he is reported to have said, “be any question but 
that on the facts before him in the present case, the 
defendants had threatened ‘any other person’ (for 
‘person’ included a company) ‘ with legal proceedings’ ? 
If, then, they had done so, the right which under that 
section was given to the person so threatened to come to 
the Court and ask for an injunction was a right to which 
the present plaintiffs were entitled. The first letter of 
December 17th, 1884, had never been withdrawn, and, 
therefore, it had ‘continued’ down to the present time. 
That was really the only question he had to decide. 
It was an entirely erroneous view of the Act to say 
that it was to be confined to threats by circular. 
Circulars must be addressed privately to some person 
to be of any use. He was clearly of opinion that a 
threat by letter was within the provisions of the Act, and 
that, without straining the words of the section, this was 
a case im which an alleged patentee had ‘threatened 
another person with legal proceedings.’ That being so, 
the section gave the right to the person so threatened to 
bring an action, in which the onus was thrown upon the 
alleged patentee to maintain his patent rights. If the 
alleged patentee did not take proceedings for infringe- 
ment, then threatening the other person was merely an 
annoyance and a piece of injustice, which the Court would, 
under the Act, control and punish.” This, as we have 
said, appears to be a reasonable reading of the Act, for it 
would be intolerable if a patentee were permitted to hold 
perpetually the threat of legal proceedings in terrorem 
over persons whom he would not condescend to enlighten 
as to specific actions of which complaint was made. 








Tae Mexican v. a British Trapt Dortar.—Ina 
recent issue (see Economist, December 36, 1885, p. 1514) 
we quoted from the Singapore Free Press a strong com 
plaint of the unsatisfactory state of the currency of the 
Straits Settlements. It was pointed out that, although 
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i+} ; Reserve of the bank and its f e f e f c 
these are British territory, they are left to depend for DFANCheS seeccsscscccosssscoe 22,105,750 14 x. 22,105,750 14 . 22,105,750 14 
their coinage mainly upon Mexico, which supplies a dollar Reserve of landed property 4,000,000 2 ca 1020000 2 vi 1 £200,000 2 
ey istic , ; ; . nei Special reserve ............00000. 11,517,44 eos 517, eee 997, 
inartistic, badly finished, of uncertain intrinsic value, | Notes in circulation.........., 2852872500 0 1.2,800)800,195 0 ...2,943,038,515 0. 
and easily counterfeited,” and asa remedy, it wassuggested | Interest on securities trans- 
ferred or deposited ...... 10,610,776 85 ... 12,422,806 8 ... 10,306,534 92 


that for this unsatisfactory coin a British dollar should be 


; . J . r Banknotes to order, re- 
substituted. Of the justice of this complaint there can 


ceipts payable af sight.. 30,219,497 23... 30,624,381 93 ... 32,871,939 0 
Treasu account current 


be no question, and the remedy proposed seems to us not SINE teenie cis 236,086,215 36. 178.8411 40 138,679,076 ot 

ich i Current accounts, Paris...... 257,343,195 43 4. 273,539,218 34 .., 278,999,292 90 
only the true one, but one also which it would be to our | Oth aera 48'846453 0. BS765499 0 2. 45,646,007 0 
advantage toapply. Butin such matters our Government | Dividends payable ........... 4,074,743 60 4. 4,071,615 50... 4,480,023 0 


Discounts and sundry inte- 

DOSED nocivivdccesierssicnsyoisnes 3,595,727 76.0 8,515,864 60 ... 5,009,130 20 
Rediscounted the last six 

MONDE cerecccccsscccsscreee 1.551,840 8 .. 1,551,846 8 ... 9,038,878 43 
Sundries ...rccccccorscscssccsscves, 21,926,441 18 ...  21,833.251 71 ... 22,483,122 92 


moves slowly, and our subjects in the East will, we fear, 
have to wait some time before their complaints make much 
impression here. It is satisfactory, however, to find that 
they have even now not been made wholly in vain. 
In a recent number of the Mezican Financier notice is 





Total .......0.sess00-.. 3,695,583,103 23... 8.710,605,311 53... 3,711,153,987 85 


taken of the agitation, and it urged that it should CreviTor. 

be met by an improvement in the Mexican dollar. Our Oash in hand and in branch Mi I 
: : if DIES ose ssvsecessossessesees 2246987375 73. 224,511,793 85... 2,038,260.5 

contemporary is not prepared to admit that the coin 18 | ggumerciaibilis overdue...” 350.924 46 157,116 77. 117,165 45 


Commercial bills discounted 

in Paris not yetdue .., 253,835,678 26 .., 259,172,051 26 .., 302,694,709 39 
Treasury bills ..........00cecees 8,000,000 0 ... 8,000,000 0 ., 98,000,000 0 
Commercial bills, branch 


inartistic, but that it could, and ought to, be made much 
better than it is. “‘ That our national dollar may be improved 
to a point where danger of indiscriminate counterfeiting 


cases,” it writes, “we have no doubt. Certainly the milling wenn A fee 
may be improved, and minor details of finish corrected...... pet wees rnrerns corn ShAET Ae © xs HNO 8 oe EES 
oa certainly the Mint can be furnished with a better die.” | Doin public securities... 192,304,432 91“, 145,072,074 51... 1.0,422,832 38 
It is evident from this that the possibility of the intro- | , Po by branch banlee.-... 142,726,203 0 a. 143,700,834 0 ow ee 
duction of a British dollar is regarded with considerable tions, June 10, 1857, and 140,000,000 0 
apprehension in Mexico, and it is not improbable that this oct neee Me ee0 760 es 12.980°750 14 "19'980'750 14 
will lead the Mexican Government to effect a much needed | , Do disposable.............. 93,863,555 78... 99,863,555 78... 90.864,177 88 
improvement of its silver coinage. Mf June 9, 1857).....--r 100,000,000 © ... 100,000,000 0 ... 102,000,000 0 


Hotel and furniture of the 
bank and landed } ro- 





perty branches ..........«. 12,989274 0 .. 12,943,262 0 .. 12,262,989 0 

Tue Convers:cn oF THE New ZeEaravp Dest.—The Repent of cemagemth SME BANS 75 we 511,302 21 
proposed conversion of the New Zealand debt, of which | eerve nc Saciok 11,317,444 16... 11,517,444 16... 11,997,444 16 
details have been published, is rather a big undertaking. DUDES cicieniinsrmciiitiareinee 67,152,535 $9 ... 78,877,033 31 .,. 55,973,216 88 





The terms, however, appear advantageous to all parties Total...sessecssesesserees 8,095,583,108 23°... 8,710,605,311 53... 8,711,153 987 85 
concerned. The Government, it is true, saves about 
100,000/, owing to the reduction in interest and 


the .suspension of the sinking fund, although this is to 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


i i i INCREABE. francs. DECREASE. francs 

some extent set off by the increase in the capital amount Treasury ACCOUNT ............s0000. 57,246,084 | Circulation... ....ccseree.cossersevees 46,936,605 

of the new stock. But the bondholders, although they lose | Cash ..7.......sssssssecceseesseeeene 5,375,582 | Deposits ....cccccsscccceee « ceceesee 23,114,769 
SSDI 0 oss coscdidecicovenssscovest 4,681,918 


something, will have a compensating gain, since they will 
obtain a freely marketable and popular form of invest- 
ment in place of the securities they now hold, which have 
a narrow market, and one that will be still more con- 
tracted by the certain acceptance of the conversion scheme 
by a considerable number of the bondholders, 


The Treasury has to-day reduced its interest on bills 
one-half per cent. for all dates. The present rates are: 
three months, 2 per cent. ; four to eleven months, 24; one 
year, 23 per cent. 

This reduction has reacted on the outside dis- 
count market, and ordinary bills have been placed at 
2} to &, a reduction of 4 in the week. The London 
exchange is still in favour of Paris at last week’s rate of 
25f 17c, but no more gold has been received from that 
source. Gold has, however, come to France rather freely 
from Austria, and a great part of the increase of six 
millions at the Bank consists of napoleons from Vienna. 
The unusually large reimbursement of 13 millions to the 
Bank for advances of stock accounts for a part of the 
diminution in the private deposits. The cash in to-day’s 
return was composed as under :— 

Feb. 11. Feb. 4. 
francs. francs. 


Gebd , ccsinsniccseccniisbinn 1,161,546,685 ome 1,155,218,048 
Silver ....ccsccseceessescee 1,085,340,690 1.5 1,086,293,745 


Total .....cccccm 2,246,887,375 reve 2,241,511,793 


Bourse prices have generally given way slowly during 
the week, Sosa realisations, and the temporary retirement 
of the speculators who led the late rise. Railway shares 
were in better demand after the publication of the receipts 
last week, showing a surplus for the first time this year; 
but the fresh returns issued to-day are less favourable, 
and record a deficit of nearly a million of francs on five of 
the great systems. The Western forms an exception. There 
has been a strong movement in Panama shares, which 
are scarce, and 300 were discounted this week. The rise 
is, however, looked on with suspicion, as it has not extended 
to the debentures, which are at prices that return 7} per 
eent. There has been some buying of Match Company’s 
shares, although the results of the first year’s working 
of the new monopoly are not known. The shares of 500f 
are at 260f premium, although the concession is for five 
years only. nk of France shares continue to decline. 


Wits anp Bequvests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 


£ 

Right Hon. John Earl of Erne, K.P., late of Crom Castle, 

in the county of Fermanagh ...............ssssccsercsssseceeeseees 250,000 
Mr Walter Angus Bethune, formerly of Dunrobin, 

Tasmania, but late of No. 18 Phillimore gardens, 

PIONS... svssicdonssvoneaphtebandabebainethacestessiguoeenniielionweds 51,000 
Hon. Dame Mary Simson Duncan (formerly Crawford), late 

of Pau, Basses Pyrenées, France.............csssssssssscssseeees 43,000 
Mr Isaac Mocotta, formerly of Bishop’s road, Paddington, 

but late of No. 13 Kensington park road ..................068 34,000 
Mr Kennett a formerly of Sandgate, Kent, but 

late of No. 63 Westbourne terrace, Hyde Park ............ 32,000 
Mr Samuel Duer, late of Cleygate House, Cleygate, near 

TE siccihitesdvutcan seedy beth dianisdsbbeehttuesseaeidinedeniiembine 30,000 
Mr Edward Gerard Clifton, late of No. 7 Gladstone 

EN IUD oss:0isctvosinhateceiisetnsonabteoassscsssassedpeapnionl 29,000 
Mr Henry Milne Edwards, F.R.S., Member of the Academy 

of Science of France, Professor at the Museum of 

NS SRO yy 8th DAMS 54 ses eccstncsccccovesstetoscecebntcbins 8,000 














Foreign Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, Feb. 11. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :—- 
Desror. 
Feb. 11, 1886. Feb, 4, 1886. Feb. 12, 1885. 
t 


Capital of the bank............ 182,600,000 rr vee 182,500,009 0 «+ 182,500,000 “0 
capi- 
BEET) -ccnnsowsccesensonncerene $,002,818 54 .. 8,002,313 54 ... 8,002,813 54 
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Par. Feb. 11. Feb. 4. 
f c 

81 45 
85 
25 
me .. 
On ols 
60 


Three per Cents........ - 100 
Redeemable Threes ... 100 
Four &-a-Half per Cuts. = 


Italian és 
Austrian Gold 4% ....... 100 
Turkish Fours.......... i) ann 
Egyptian Unified 

Bank of France Shares 1,000 
Banque de Paris....... ~ 
Crédit Foncier.......... i 
Paris Gas Shares 

Suez Canal .........000. oo 


| Panama o 
Northern Railway ...... 
Western Railway ...... 
Orleans Railway....... we 
Eastern Railway....... o 
Lyons Railway ....... ~ 
Southern Railway ons 
South of Austrian Rail. 500 .. 27875 - 
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The town of Calais has just passed through a grave 
crisis, from the successive failures within a few days of the 
three principal banks of the town. Some interesting 
details are supplied of the industrial situation of the 
region by M. de Molinari, who took advantage of a casual 
stay in the town to inquire into the circumstances which 
led tothese disasters. The manufacture of tulle and lace 
was remarkably active in the period from 1873 to 1883, 
and the prosperity in 1881 and 1882 was almost fabulous. 
It is well known, he writes, that the profits of many 
firms in those two years exceeded the capital invested in 
their manufactories. Several gained from 400,000£ to 
500,000f. The least experienced workmen at the looms 
earned 4f a day; skilled workmen from 10f to 15f; fore- 
men were paid 220fa week, and an average designer 
could make at least 10,000f a-year. As for clever artists, 
they could name their own terms. This vertiginous 
prosperity completely turned the heads of the manufac- 
turers and their chief workmen. The former increased 
their machinery, and the latter aspired to become masters, 
and both were aided by the banks. All went well until 
1883, when a general crisis set in. The consumption did 
not keep pace with the increased production; German 
competition closed many markets to the French manufac- 
turers ; looms stood idle, and the bankers had to open 
further credits to the firms they had helped to create. 
Depositors took alarm, and withdrew their funds, and the 
bank of Sagot, the oldest in the town, was forced to 
suspend payment. Two days later Lefebure’s bank, 
founded with a share capital of three millions, followed. 
The bank of Bellart and Son endeavoured to hold out 
against the run, and in a single day reimbursed 1,600,000f, 
but was also at last compelled to close its doors, and the 
catastrophe was complete. Some of the banks had, 
besides, not confined themselves to local affairs, and 
M. Bellart had incurred heavy losses in speculations in 
coal mines, in which it was supposed that he had realised 
profits of several millions. he present difficulties of 
Calais trade have been tided over by two bankers from 
Lille and the Crédit Lyonnais opening branches, which 
have discounted bills and afforded assistance to manu- 
facturers, but the liquidation of the three insolvent 
Calais banks will inevitably cause great distress in the 
neighbourhood. 


The question of the protection of French labour from 
foreigners came before the Chamber this week, on the 
report of a Standing Committee on three Bills presented 
by Deputies; two proposing taxes on foreign workmen, 
and the third demanding the exclusion of aliens from all 
public works for the State, the Departments, or the 
Communes. The Committee proposed to entertain the 
first two, but to reject the third. The Chamber did not, 
however, adopt that recommendation, but referred all the 
three Bills to a Special Committee. Foreigners are, in 
fact, excluded from so many professions and callings, that 
the Chamber did not see why the rule should not be made 
general. They cannot be employed in any public offices, 
jj Bor be admitted to the bar, nor own shows or games in 
fairs, nor distribute bills in the streets, or stick them on 
walls, and, in fact, whenever a brevet, a licence, or an 
authorisation is necessary, it is only granted to French 


1] citizens. 


THE ECONOMIST. 


_ It is certain that the result of French colonial extension, 
instead of opening new markets to the world, will be to 
close many a existing. A deputation from what is 
called the Groupe Industriel et Commercial in the Chamber 
was received yesterday by the Minister of Foreign Affairs, 
to impress on him the necessity of extending the Customs 
tariffs levied on foreign goods in France to Tonquin and 
other possessions in Indo-China under French authority 
French productions to be admitted duty free. M. de 
oe replied that in principle he was quite in favour 
of the proposal, as he desired nothing more than to con- 
sider the colonies as a prolongation of the French terri- 
tory; but there was a financial difficulty, as the Customs 
duties it was intended to create were destined to lighten 
the expenses of the Protectorate. To this the deputation 
replied, that those receipts might be obtained by taxes in 
the interior. M. de Freycinet, we are informed by a semi- 
official communication, appeared struck by that observa- 
tion, which, we may suppose, never occurred to him before, 
and promised to give to the new Resident - General 
instructions in conformity with the desire expressed, and 
in so doing to hasten the solution of a question in which 
French trade and industry was so deeply interested. He 
expressed a hope that this measure might be applied in 
June next. 

The Minister of Foreign Affairs has also received a 
deputation of ironmasters, who asked for his support to 
enable them to open markets in the extreme East for 
French metallurgists, and the deputation are said to have 
departed satisfied with the assurances given by M. de 
Freycinet. This probably refers to the construction of 


railways in China, in which French manufacturers fear to 


find themselves ousted by English and German rivals, in 
spite of the famous clause in the new treaty. Instead of 
competing by lower prices, the French manufacturers, as 
usual, apply to their Government to assist them; but as 
the treaty does not establish protective duties in favour of 
French plant and materials, the assurances of their 
Minister of Foreign Affairs will be quite platonic. 

M. de Soubeyran brought forward this week his annual 
motion, inviting the Government to assemble afresh the 
Monetary Conference of 1881, which was then only 
adjourned, to reconsider the Silver Question, with the view 
of establishing universal bi-metallism. The same argu- 
ments—depreciation of prices, depression of trade, ruin of 
agriculture, &c.—were once again repeated, and represented 
as the consequence of mono-metallism, and the only part 
of the debate possessing interest was the reply of M. de 
Freycinet. The Government, he said, was quite prepared 
to negotiate with the Powers, with the view of bringing 
about a fresh meeting of the Conference, but he did not 
think that the present moment was a favourable one. Its 
attention was, however, directed to the subject, and he 
would open negotiations as soon as possible, and an 
opportunity occurred. 

The receipts of the great railway companies and the 
State lines in 1885 amounted to a total of 1,016,920,662f, 
which was a decrease of 36,011,242f on 1884, notwith- 
standing extensions. The Algerian lines belonging to the 
Lyons Company had an increase of 19°20 per cent. in the 
mileage, and the French State lines an augmentation of 
0-40 per cent. The six independent companies all show a 
deficit, which amounted to 6°88 per cent. on the Lyons, 
5°86 the Northern; 6°23 the Western; 8:14 the Orleans ; 
and 6:01 the Southern. 

The receipts on the Suez Canal in the first ten days of 
the month amounted to 1,650,000f, a diminution of 
260,000f compared with the same period of 1885. 

M. Denitre has resigned his seat as chairman of the 
Société Générale, which he had occupied since the founda- 
tion of that bank. He is succeeded by M. Blount, late 
vice-chairman. 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, January 30. 


Of late the holders of wheat in the United States have 
been making vigorous efforts at analysing the wheat 
situation, so far as the first-half of the calendar year 1886 
is concerned. The impression is very generally held that, 
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while there is wheat “enough to go round,” yet that 
the effect of the late short crop in this country, backed by 
probable decreased shipments from Russia, India, and 
Australia, prior to July 1 next, and as compared with 
exports from those countries during like portions of 
immediately preceding years, must have an effect in bring- 
ing the failings of the world’s crop into sight. On this, 
they infer, naturally, that prices will be likely to advance 
for some time before the next- harvest here and in the 
United Kingdom. 

This general view has been made the subject of special 
study during the week, and the results made public this 
morning in Bradstreet’s appear to favour the view, 
although it is added :—“ That there is a margin for mis- 
calculation in analyses such as those given.” The meaning 
of the exhibit, in brief, seems to be that France, Portugal, 
the West Indies, and Brazil will require (estimate based 
on average of takings in six months of 1884 and 1885), 
of wheat, and flour as wheat, in all about 26,000,000 
bushels ; France being credited with a probable import 
of about 11,000,000 bushels between January 1 and 
July 1, 1886, Portugal with 6,000,000 bushels, and the 
West Indies, Brazil, &., with 9,000,000 bushels. It is 
also calculated that the probable total of exports from 
Russia, India, Australia, and Chili within the period 
named will not much, if any, exceed the demand from the 
importing countries previously specified. Exhausted 
Russian stocks, reduced Indian available supplies, with 
shipments late in the season, and a reported smaller area 
under cultivation, are specified; and current estimates of 
the Australian export surplus available in the United 
Kingdom before July 1 are given as corroborating figures 
used. The indicated probable supplies, receivable in-the 
United Kingdom and on the Continent before July 1, 1886, 
are 12,000,000 bushels from Russia, 8,000,000 bushels from 
India, 2,000,000 bushels from Chili, and 4,000,000 from 
Australia ; a total of 26,000,000 bushels. The home stocks 
in the United Kingdom 24,000,000, on passage January 1, 
and the reported (here) 40,000,000 bushels reserves in 
farmers’ hands, point toa total English supply on the Ist 
instant of 80,000,000 bushels. It is calculated that all 
requirements for six months, including 15,000,000 bushels 
for stocks in sight, amount to 125,000,000 bushels, from 
which it is inferred that the flour and wheat imports 
(receipts) probable on the part of the United Kingdom 

rior to July 1 during 1886 are equal to at least 
45,000,000 bushels. The question then arises, if this 
analysis be borne out, if foreign wheat exportiug countries 
are able to no more than practically meet the wants of 
chief importers other than the United Kingdom— 
the question then arises, whether the United Kingdom 
requirements are to be met to the extent suggested, and 
if so, if that quantity is to come from the United States. 

This country, so reported, harvested 357,000,000 bushels 
of wheat in 1885, and exported 39,000,000 bushels, both 
coasts (wheat and flour), from July 1 to January 1. The 
bread and seed home requirements for the crop vear to 
July next amount (official estimate) to 340,000,000 
bushels. The exports during the last half of last year 
added to this represent 379,000,000 bushels accounted for. 
The visible supply on July 1 last was 38,000,000, and the 
invisible (current estimate) 80,000,000 bushels. The total 
reserve July 1 last and crop equal 475,000,000 bushels 
with the year’s seed and bread requirements and the six 
months’ exports deducted from the last total, 96,000,000 
bushels appears to be available only from January 1 to 
July 1, 1836, for export and for reserves on the latter date 
If 45,000,000 bushels are taken by the United Kingdom, 
51,000,000 bushels only will be carried over on July 1 
0 coger = nee as compared with reserves in 
and out of sight on July 1, 1885, amountin 
118,000,000 bushels. a 

Whether this calculation be borne out by the develop- 
ments of the next five months or not, it remains true that 
the tone of the wheat market in this country has turned 
decidedly, though not nervously or impetuously, bullish. 
A primary cause of this is, no doubt, the fa:t that 
the so-called visible supply of wheat here constitutes 
to-day a much larger share of the total stocks on hand 
than it has previously. The building of country elevators 
has increased enormously in the spring wheat country 
and there, at least, very little wheat remains behind what 


lll ee 


THE ECONOMIST. 


[Feb. 13, 1886. 


is in sight. The winter wheat crop was proportionately 
much the greater sufferer from the harvest of last year, 
and not so much remains in farmers’ hands as compared 
with stocks at storage points, as in former years. 


The general trade situation throughout the eountry has 
not improved. In fact, it shows a decided falling off. In 
Towa the leading railways have been blockaded by snow 
for two weeks past. The port of Baltimore has been ice- 
bound for a like period. The movement of merchandise 
in almost all direetions—West, South-West, and North- 
West—has been checked by interrupted railway traffic, 
and by soft and, in places, impassable country roads. 
Leading merchants at almost all the larger distributing 
centres report a smaller volume of business, and from 
some cities come reports of disappointment in the 
development thus far this year. There is an exception to 
be made as to sales of bleached cottons, print cloths, and 
of woollen and worsted fabrics at the East. All are firm, 
and have been freely sold by manufacturers’ agents. 
Woollen goods have been advanced 5 to 10 per cent. in 
price, and print cloths ;yc per yard, with another gc 
advance expected in the near future. 

The iron trade continues firm at unchanged prices. The 
report of production of pig iron in the United States 
during 1885 was a slight surprise to many in the trade. 
[t shows a total production in 1885 of 4,529,869 net tons, 
against 4,589,613 tons in 1884, and against 5,146,972 tons 
in 1883, a decline of but 59,744 tons last year as compared 
with 1884, This isthe more surprising, inasmuch as the 
production during the first half of 1885 was only 
2,150,816 net tons, while stocks on July Ist last were 
100,000 tons heavier than on January Ist, 1885. On 
January Ist, 1886, stocks on hand at furnaces, as compared 
with those held one year previously, were 176,000 tons 
smaller, showing thatthe heavy increase in production and 
consumption was in the latter half of last year. As 
expressed inthe Iron Age: “The apparent consnmption 
of domestic pig in the first six months of 1885 was 
2,050,900 tons, while in the second half of that year it 
was 2,655,457 tons, a gain of, roughly, 600,000 net tons. 
If the rate of consumption now reached is maintained 
during the current year, 1886 will witness the greatest 
record of home production, providing the import of pig 
can be kept at the present rate.” 


The Wall Street stock market has been irregular, and 
not very active. The general public are not in the market. 
There is a large bear interest forming, but thus far the 
bull cliques have had a firmer hold on prices. Baltimore 
and Ohio’s cut of rates has not been recognise] as yet by 
the other trunk lines, but it is doing considerable business 
at the expense of the Pennsylvania road. Prospective 
unfavourable Government action in reference to the 
Union Pacific has depressed that stock. The annual 
report of the Lackawanna Railway Company, showing 
dividends earned in excess of 8 per cent. in 1885, 
is regarded as very favourable. The latest of interest con- 
cerning Reading isfrom the Philadelphia Record, as follows: 
—The explanation of the purchases is, that President 
Gowen has been successful in having pledged to him by 
holders of large amounts of the company's junior securi- 
ties money enough to form the basis for carrying out his 
plan. This nucleus consists of sufficient cash in hand to 
pay the overdue coupons of the general mortgage bonds 
when the foreclosure proceedings reach a crisis. ‘This 
will be a tender in good faith. As the general mortgage 
bondholders desire nothing more than the interest due 
them, they will not press foreclosure proceedings further. 
This will only be a temporary relief, however,. but, as 
friends of Mr Gowen explain it, will give him time, until 
another coupon is due upon the general mortgage, to carry 
his schemes into effect. This plan will be to: request a 
contribution in cash from each holder of a junior bend and 
each stockbroker. This accomplished, the general mort- 
gage bondholders will have a proposition made them: to take 
a new bond, bearing 4 per cent. interest. The friends of 
President Gowen predict that this will be done by a. majority 
of the holders. It is also stated'that the purchasers-of the 
general mortgage bonds for the last two months who-are in 
sympathy with the present management of the Reading 
Railroad Company will be willing to exchange them for 
another bond tewing 4 per cent. interest.” 








Feb. 13, 1886. | 





GERMANY AND AUSTRIA, 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 8. 


In the course of a few weeks a meeting will be held in 
| Vienna of the delegates of the Austro-Hungarian govern- 
| ments, of the Chambers of Commerce and of other Commer- 
| cial Corporations, to discuss the advisability of transforming 
the Austrian Oriental Museum into a General Commercial 
4 | Museum. The original idea of the establishment of such 
j a museum was conceived by the Director-of the Oriental 
| Museum, Herr von Stila, who has also begun to publish 
a weekly paper, called the Commercial Musewm, which 
informs the public as to the objects of the new institu- 
tion. Tbe Commercial Museum is intended to collect and 
examine all possible data respecting the production, the 
consumption, and the traflie of all countries, in order to 
aid the Government in its task of concluding treaties of 
commerce and navigation, of granting subventions for new 
means of communication, of sending commercial missions, 
‘and establishing new consulates or abolishing old ones. 
The museum will also contain a collection of the goods 
that can be exported or imported to or from foreign 
markets, so as to enable the merchant to decide for 
himself whether it would be desirable to extend his 
business to the countries in question. The museum will 
be in direct correspondenee with all the consulates and 
with foreign Chambers of Commerce, and will appoint 
correspondents of its own. It must be supplied with the 
means of purchasing specimens of all the articles of 
export and import. Offices. will be established where 
information can be obtained as to the state of credit and 
the condition of trade in foreign ports. 

The negotiations between Austria and Hungary for the 
renewal of the State Treaty were brought to an end this 
week, but a complete understanding has not yet been 
arrived at. There are some differences respecting the 
petroleum duty and an intended reform of the Bank 
statutes. Among the subjects diseussed and satisfactorily 
disposed of is the abolition of the free ports for Trieste 
and Fiume. According to this arrangement, a Bill will be 
laid before the House proposing that these shall cease to 
\| ‘be free ports within three years from the day upon which 
|| the law comes in force. 

The Government has published new regulations, in 
accordance with which salt beef, or preserved beef of any 
kind, may be imported from Roumania. But the prohibi- 
tion of the importation of fresh beef or cattle is still in 
force, Every other kind of meat is freely admitted, and, 
indeed, the quantity of fresh meat imported, chiefly pork, 
1s very great indeed, having been 22,000 cwts in 1885, 
|| against not quite 3,000 ewts in 1884. 
|| The second meeting of the international “Zeeland 

Navigation Congress” will take place in Vienna next 
June, and the Danube Society has been entrusted with the 
task of preparing the material for discussion. The chief 
points that will be debated are the four following :— 
1. The economical value of inland navigation ; 2. Normal 
course of canals, and buildings necessary for canals ; 
3. Organisation of inland navigation ; 4. The construction 
of sea canals, The Congress will study the practical part 
of the subject on a voyage up the Danube to Linz, and 
down the Danube to the Iron Gate. The chief aim of 
the Danube Association is the construction of a canal 
from the Danube to the Elbe, in order to create direct 
water communication between Vienna and Hamburg. 

German emigration from German seaports comprised 
103,657 persons in 1885, that is to say, almost exactly the 
‘same number as during the year 1873. In the years 
immediately following 1873 the figures were much lower. 
In 1877 the number of emigrants from German ports was 
only 21,964, in 1879 it was 33,327, in 1880 it was 106,190, 
in 1881 it was 210,547, and from this, the highest figure, 
pe Sradealty decreased until it reached the amount stated 
above. 

The production of pig iron in the German Empire in 
December, 1885, amounted to 314,679 tons in all, 154,391 
tons being puddle iron, 14,807 tons spiegel iron, 38,738 
tons Bessemer iron, 72,382 tons Thomas pig iron, and 
30,861 tons cast iron. The production of the whole year 
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1885 amounted to 3,751,775 tons, against 3,572,155 tons 
in 1884, 

The Society for the Promotion of the Economical 
Interests of the Rhenish Provinces and Westphalia has 
resolved to demand of the Government not only a reduc- 
ttion of the railway tariffs to the Northern ports and 
Holstein, but also to Switzerland and Italy. The demand 
is Justified by the depressed condition of the coal trade in 
the mines of Rhenish Westphalia. 

Money is still so abundant, and private discounts are so 
low, that it is supposed the Imperial Bank will reduce its 
rate of discount again—this time from 3} to 3 per cent. 

The Giro und Cassenverein—our Vienna clearing-house 
—has had in 1885 a total of cheque transactions and 
compensations of 4,330 million florins, against 5,103 in 
1884, 4,681 in 1883, 5,751 in 1882, and 7,688 million 
florins in 1881. 

The official. returns of Germany’s foreign commerce 
during the year 1885 have just been published. They 
are, as usual at this time of the vear, not so valuable as 
they might be, because the figures oaly refer to the 
weight of the exports and imports, not to their value. 
The most important figures of the different kinds of 
articles exported and imported were the following :— 



































































Imports. 
1885. 1884. 
Double Cwts, Double Cwts. 
NE or ee 1,663,429 ...... 1,775,173 
Cotbenr Yartt’........ccccssceeeee. 208,105 ...... 221,401 
Treen eetntisissccccchsciscecssd-ces 74,028 © ..2000 77,608 
 iieenpesaesninpentnntien yal > So 2,645,013 
EE isestiterrtnrepitrennee 553,083. ...... 482,349 
MRO Qo oc: vs ccarePacsacencenes 498,740 » 9,804,424 
Fite... RS inane 3,530,066 ...... 334,720 
Wisebread ccd aan. 5,723,988 ...... 7,529,007 
Tie: cccsemintipoctpanin~eteaats 7,697,304 ...... 9,613,994 
I ics ines plaadconancbatastnaae 2,180,827 ...... 3,664,128 
I: Cnicnssisnuediaienaihciahs 4,380,250 ...... 4,393,788 
Fails O00 5 vic cave aice 1 96R212 ...... 1,919,910 
Rape and rapeseed ............ 663,276 ...... 936,567 
aeead cicsetaes ithe ti bbatledbMlbtagh ait SETBIOs:: cece 609,924 
Oia di ccictetestineshownnetee 4393478 ..nn 343,451 
PPRMOIE EEGIGE oo oiccdiacccccecsscee TUS B5O ...... 639,730 
DR kaise: cptdnigcians Hse SE, © évesas 368,624 
CURBED. cncccensstncsccsncscesdene 131,684 138.187 
AI: is stilts acide itdecitian Shiiha-die 1,181,196 1,111,080 
TE tic. ctsasinisitamednainenaes SET Re cctnina 462,754 
aca aaa lined TORGIS cess: $03,316 
aca ccnciierwdanesanesss SOR ree <ccce: 4,625,448 
Tiber COS 5 on. ci cd cc scence 36,477,768 ...... 34,663,223 
ih iin. «ck idcciadcindatisiciilietinnne LSI, 23D: ...... 1,231,904 
ii ctlisieusinndsiuianis 23,759,051 ...... 22,987,771 
TO iki dh canianiaintane 239,561 oo... 193,013 
ascitic hetetionmasieneniaeeel 987,878 1,056,661 
Woollen goods barat ade canekeails TOG IGE écces 189,979 
EXPORTS. 
1885. 1884. 
Double Cwts. Double Cwts. 
ee i aac 214,734 ..... 247,982 
Soe _ Ls gene delle 431,220" ..;... 493,124 
Jhlorade of potash ..........+. 689,323 773,302 
ee OOPS........cccccesersereress 632,300 ...... 671,086 
Pig irOD.....sesseeeeeeeeeneeeneres te 2,300,075 
Tron goodS.........ss0sssseeeeeree 7,626556 ...... 7,649,582 
RRO. ek iciqecntas peti cceisewes 1643,91F ...... 1,444,526 
Wrought iron ............--+++ 1,444,669 ...... 1,540,043 
Iron and steel wire............ 1,930.931_...... 2,127,937 
CE, andsniniinwetaienne=>s 3,455,694 ...... 3,376,023 
WR OO vn cincctdacecbeetthatesas RGs0TEMeET ones 18,984,710 
WRB. Acne ccccsincidataddaneoes 140,895 _ ...... 361,930 
Dyes... ...csccesvceccecesseresesces 40,203 ...... 62,283 
CABO ccaxacncpenaendeceshcetngecoge KARTE oxccece 185,274 
Barley  .......ccccccccceecceeerers 217,000 ...... 372,653 
PRON iikc. ccgciveccecesveceagevs. SSG SSE. .222:- ] ,324,603 
Prods frette so. .o... 00.00.6080. 260,247 ...... 303,556 
Glass, and glass guods ...... 871,248 ...... 797,140 
HOM: ...-<cscccseenncecconeaceceres 126,728 ...... 115,133 
Musical instruments ......... 103,440 ..... 108,575 
Locomotives and locomobils a B.S 
IIE oct. cn cdccccncicneeans 579,138 ...... 725,307 
Cea. iki viteietiesn. -— seeeee ; ~ on 
“aie 56,433. .....- . 
ee ee 14338258 
) ER a eels RT 140,687 ..... 135,850 
, | RS Facelbc alae al ae 1,290,233 .....- 1,316,889 
WM ASIEN 5.5. ikccscccessicccvsee 806591 ...... 292,607 
itis iniiisnidnciicaisacdibiibinde 5,295,471 6,386,292 
A ici ha ceserne<eonebaneniaaes oe sae ‘ — 
a 6,338,573 ...... 6,704. 
ares a 89,555,181 Se oneeee 
em Ss 1, 254, een ees ¥ 
Zine a es os, tensa 684,321 ..... 570,047 
ARN inanantacedetene wena 166,225 ...... 162,720 
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ARGENTINE FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Srtr,—In reply to the letter from a River Plate Banker, 
which appeared in your issue of the 30th ult., I would 
distinctly point out that the object of my letter of 14th 
January was two-fold. 

Firstly —To show the necessity of retrenchment in 
public expenditure, because excess of expenditure is really 
at the bottom of the present financial difficulties. 

Secondly.—To show in its proper light the action of the 
Senate in trying to tamper with old gold contracts, which 
it intended to make repayable in paper, as is shown by the 
following draft of article 4. 

“Engagements anterior to the dates of the decrees men- 
tioned in the first article may be liquidated in legal 
currency notes in the manner therein mentioned, whatever 
may be the money wherein they may have been con- 
tracted.” 

This article was amended by the Chamber of Deputies, 
as follows :— 

“Obligations prior to the date of the decrees mentioned 
in article 1 contracted in national gold money shall be 
liquidated by notes of the legal currency for their nominal 
value, with the exception of those obligations contracted in 
coined gold or other special money, or to the exclusion of 
paper money created or to be created, which can be liqui- 
dated in notes of the legal currency for their current value 
on the day and place of payment of the obligations.” 

Thus amended the article went back to the Senate, who, 
in a small house, and with scarcely any discussion, re- 
amended it as follows :— 

‘* Obligations prior to the date of the decrees mentioned 
in article 1 contracted in National gold money may be 
liquidated in forced currency notes for their written value, 
with the exception of obligations designated in special 
money.” 

The ambiguous wording of this article has given rise to a 
number of lawsuits, commenced on the part of unscrupulous 
debtors, who are trying to evade their obligations of repay- 
ing in gold in accordance with old contracts, which distinctly 
stipulated for repayment in gold, oro sellado(stamped gold). 

Now it is quite evident that if the Senate had been able 
to carry out its intention of making gold contracts repayable 
in paper, creditors at the present time would be losers to 
the extent of about 40 per cent., and the fact that such an 
attempt shouid have been made on the part of the Senate 
is so discreditable, and calculated to injure the best interests 
of the country, that it deserves fully to be exposed. 

We may well ask why did not the Senate accept the 
amendment proposed by the Chamber of Deputies, which 
was perfectly clear and straightforward, and would have 
prevented all ligitation ? 

I believe it is by making these facts known that both the 
Argentine Senate and the Chamber of Deputies will be 
properly cautioned not to interfere with old gold contracts 
again, and to fully respect honourable obligations entered 
into bond fide before there was any question of forced 
currency. 

Unless these principles are fully understood and upheld 
in the River Plate it is quite clear that Argentine credit 
must suffer. 

As regards the financial position, I may mention that the 
Buenos Ayres Standard (the leading English paper of the 
city) of 29th December, 1885, makes the following remarks, 
which certainly deserve attention :— 

“The rock on which the market is bumping is the rooted 
conviction that all this gold and all this paper money are 
already spent, and the belief is so strong that gold still 
holds firm above 40 per cent. premium. It is idle to 
suppose that this policy of patching finances will remove 
the evils of the crisis; London loans and bank-notes, only 
saddle fresh obligations on the country at a moment when 
it is in no humour to bear them. It is teo late this year to 
talk of retrenchment, but circumstances will crowd together 
and force the Government to cut down expenditure. We 
are in the midst of the busy season, when everything 
should be buoyant ; the State Banks are drawing exchange 
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and restricting paper; the harvest and the clip are in full 
swing; gold sovereigns are coming out by the hundred 
thousand! What are the palpable effects of all these 
favourable and forcible causes? They are not entirely 
negative, but our rate of exchange on Europe is still low, 
and our gold premium is still high; and if this is the case 
in the lap of the produce season, what may we expect in 
the dull months of winter.”—I am, sir, your obedient ser- 
vant, River Pate MERCHANT. 
Londén, 3rd February, 1886. 


SAVINGS’ BANKS RETURN. 


A Rervrn showing the amounts received from and 
paid to, Savings’ Banks and Post Office Savings’ Banks, 
in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 
the Savings’ Bank Investment Account, during the four 
weeks ended January 30, 1886 :— 


Total Amount 
Received by the 
Commissioners. 


Total Amount 
Paid by the 
Commissioners. 


Savines’ BANKS :— 
In money and interest credited 
For stock sold or purchased for the 
Savings’ Bank investment account 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 


ss 8s 
72,152 18 6 
25,2411 8 1 
5,216 4 4 


s 8 © 
176,804 13 8 
6,297 14 1 
1,849 15 0 
9 


184,952 2 102,610 10 LL 
Post Orricz Savines’ BANKS :— 
In money and interest credited 
For stock sold or purchased for the 
Savings’ Bank investment account 
Transfer certificates to and from Savings 
Banks and Post Office Savings’ Banks ... 


ONE is siaxenseddnenins 


1,003,590 19 
$1,107 15 


1 27,000 0 0 
4 94,304 15 1 

5.216 4 4 

03% 9 


1,849 15 0 
uct 1,080,014 18 9 | 123,244 10 1 


Month. Year. 
Total amount at the credit of :— £ sd & sd & sd 
Bee ic 46,216,210 9 4, 46,193,908 17 6 45,703,147 4 1 
FUNG sscsscssssssssessevssssesee] 48,610,887 10 11, 47,604,167 2 8) 45,651,483 4 10 
Total ceecssscsceesessee| 94,827,048 0 3, 93,829,035 19 9 91,414630 § 11 


BaNk INVESTMENT 


ACCOUNT :— 
Total amount of stock held 


for de tors in—Trustee 
Srey Banka 695,482 19 8) 676,657 18 } 627,553 0 1 
Post Office Savings’ Banks..| 2,523,020 9 9 2,460,156 8 0} 1,996,301 7 0 


8,218,503 9 5) 3,136,814 6 1| 2,523,944 7 1 





——— 


PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1, 1885, and February 6, 1886,as compared 
with the corresponding period of last year :— 


REVENUE and OTHER RECEIPTS. 


oo Receipts. —— — 
April 1, —_ 1, | Week Week 
1885, to | 1884,to | ended ended 
Feb. 6, | Feb. 7, | Feb. 5, | Feb. 7, 

18s6. 1885. | 1886. 1885. 


Balance on 1st April, 1885— £ £ £ 
of England ............ 8,647,448 | 4,259,916 | 


1,845,769 | 1,372,653 
4,993,207 | 5,632,569 | 
20,000,000;16,926,000 [17,240,000 | 351,000 
,006, 21,928,000 |22,920,000 366,000 
11,450,000} 9,852,000 10,112000 | 284,000 
2,930,000) 1 000 | 1,650,000 | 305,000 
15,400,000) 8,446,900 | 7,221,000 | 1,372,000 
6,620,000 | 6,400,000 70,000 | 


1,480,000 | 1,490,000 nil 
000} 315,000 | 315,000 


Land and House Duty... 
rty and Income Tax ... 


nil 


1,186,985 | 941,083 | 67,903 77,931 
3,200,000) 2,460,076 | 2,490,270 eed 40,372 


seseu:} 90,790,000]70,509,061 |70,279,853 | 2,936,541  2.287,303 
75,592,268 76,411,922 
Ad Sas veto he ta, repaid 
vances, er various Acts, r 
to the Exchequer ..............c-c0c0008.| 1335, 1,982,806 
Money raised by Exchequer Bonds 400,000 one 
Do Treasury Bills ..............c...e00s002-| 4,675,000 


Le ean ate ah Ain aemaraen ans 
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The expenditure during the same period amounted to 





77,112,534/, as compared with 71,962,887/ in the corre- | 


sponding period of last year, the issues of the week being 
1,208,886/. 

The cash balances have increased in the Bank of 
England and decreased in the Bank of Ireland during the 
week :— 





Bank Bank 
of ee of nae. Total. 
2 
January 30, 1886 ..... edbieeecai 960,415 ... 730,889 ... 1,691,304 
February 6, 1886 ............04 2,621,163 ... 654,899 ... 3,276,062 
TROP OIED ves conchesdeboesis 1,660,748 ... de +» 1,584,758 
Decrease ..cceserce Be ce Ja5 oc 200080 eta 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist canoot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 











Che BMankers’ Gasette. 








BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 
An Aocount pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 10th February, 1886. 


ISSUE DEPARTMENT. 








£ £ 
Notes issued............ 36,984,315 | Government debt 11,015,100 
| Other securities ...... 4,734,900 
Gold coin & bullion... 21,234,315 
Silver bullion ......... on 
36,984,315 | 36,984,315 
BAN a DEPARTMENT, 
£ 
Proprietors’ capital... 14,553,000 Government _ securi- 
TRGB sncscusciscckes a ee ~ 13,744,670 
Public deposits*...... 4,663,562 Other securities ...... 20,199,233 
Other deposits......... 25,406,555 | Notes...........sseceee - 13,106,600 
Seven-day and other Gold and silver coi 1,163,934 
bills Ses ececeseorecroas an) 
48,214,437 | 48,214,437 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Feb, 11, 1886, F. MAY, Chief Cashier, 


THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 
sent the following results :— 


LIABILITIES, £ ASSETS. £ 
Circulation (including Bank BOCUrItMES .........cccccccevsessecsee 85,140,103 
DOGS BEND cscsciddaccviccececuvieg 24,096,835 | Coin and bullion...............0. 22,398,249 
Public deposits ............0008 . 4,663,562 | 
Private deposite ..............00 25,406,555 | 
64,167,002 | 57,539,152 


The balance of Awsets above Liabilities being 3,372,150/, as stated In the above 
account under the head Rasr. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Increase. cance an 
& 

Circulation (excluding Bank post Dills)........:....009 ue cnvcccoese 685,820 

Public deposits paoeeeeaticates , ‘ec 635,007 oe sesserses sss 
CUDA sinitassidivckacnacicsicsccetsexataanmvcdoniinace on whaenaias 47,045 
Government SeCUFItICS.........c.s00c00s0cereee seseseereees ie <<. . eonmeceadi 1,945 
RINNE wikiisiisk su chcnscdsdacenessgnscnseraneansenmnodn’ a wee caancccveees §=—-: 242,691 

DUM soupmatisolbinlstntvatvateiokdes ch sauueldasicdvcimenpinbesen cen 356,321 se on 


801,641 . * 
5,020  sescovves 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
Se nes Secantbeeeting Febrenry * 














s 
Gold Securities » 
cna] ities] (eel 
Date. Abroad, or | CX*lUdng! oposite. 8 ag 
Bullion. = for Bills). = oH | 
port. x8 4 
£ & £ &£ £ £ * 
Nov. 18; 20,999,657 82,000 in, 24,388,755. 27,191,889, 82,738,509 12,290,902; 44 é 
25} 21,263,971; 38,000 in| 24,086,175| 27,817,495! 32,720,645 12,927,7 s 
20,804,947' 363,000 out! 24,482,340 27,073,419| 32,717,978 12,162,607) 443) — 
2 24,648,600 410,000 out! 24,155,505) 26,467,233, aot 12 208,87 
20,563,107! 176,000 out} 24,014,990! 26,539,746) yous ty ry 
20,802/543' 811,000 out| 24°508'229| 26811,392, 88,005,023 11,620,008 48 jy 4 


Jan. | 839,000 out] 24,932,045 | 83,034,710 40,249,936 10,782,766) 334 


87,000 in| 24,606,580| 31,664,156) 38,090,657|11,628,622 

= = 08'630! sare uae sero al4(12.400 

21,868,438) “ane in 23,956,760 | Perineal barter en anD —_ 
out} 24:413,035 | 29,48 88,542 13,378,8 

10° 22,398,249 nil oS err 71s sooreai7| $3,943,903 14,270,534 474 — 






90,115,228 39,000 out| 24,513,110) 29,054,817| 35,474,456 11,352,11 E 
3 


73,000 in| 2 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
—_— corresponding with the present date, as well as ten years 

ack, viz.:— 











At corresponding da Feb. 9, | Feb. 14, Feb. 13, | Feb. 11, | Feb. 10, 
with the present week.) 1876. | 1883. 1824. 1885. | 1886, 
Circulation (excluding, = £ £ a. 4 £ 

Bank bills ecoccceee 26,688,265 , 25,068,040 24,766,815 , 23,864,040 23,877,715 
Public deposits ............ 6,556,378 6,795,109 8,891,020 | 8,356,042 4,6€3,562 
Other deposits ............ 18,308,470 | 22,529,504 22,485,240 | 23,535,423 25,406,555 
Government securities..| 13,885,914 | 12,383,372 13,453,063 | 14,051,801 13,744,670 
Other securities .........| 18,476,634 21,883,005 23,140,675 , 21,134,138 20,199,233 
Reserve of notes & coin) 10,743,132 13,287,882 12,890,293 | 14,878,221 14,270,534 
Coin and bullion ........ 22,431,397 22,605,922 21,907,108 | 22,992,261 22,398,249 
Proportion of reserve | | | 

to liabilities ............ 433 % 45% 403% | 468% | 47hX% 
Bank rate of discount... 4% 3hY 35 % 4% | 382 
Price of Consols ......... 94} 102§ 1014 994 | 100% 


37a 3d | 333 Od | 2 
25 214 26} 25 22) 27} 25 333 36} 25 17} 22) 
— Ansterdam(sht) 12 14 2} 12 14 2} 12 24 34 12 13 23121122 
— Hamburg(3mths)) 20 67 2062 66 2065 69 | 206771 20 54 53 
Clearinz-house return...' 92,434,000 132,499,000 97 744.000 | 96,086,000 89,542,608 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1876 a deficiency of 168,164/; in 1882, a 
deficiency of 1,142,606/; in 1883 an excess of 646 499/; in 1884 a 
deficiency of 655,435/ ; and in 1885 an excess of 2,401,285/. In 1886 
there is an excess of 5,207,322/. 

In 1883, the money market was again easier, and the Bank rate 
was reduced from 4 to 34 per cent. 

In 1884, the money market was hardering as a result of the 
revenue collections, which were drawing the outer market. The 
stock markets presented no feature of importance, apart from the 
violent movements in Mexican railway stocks. 

In 1885, the money market ruled quiet, and the tendency was 
easy. No feature of importance was apparent in any direction. 

The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted.) 


Average price of wheat} 433 7d 
Exchange on Paris (sht) 25 12} 25 














































Weeks Stock Exchange ‘‘Pourths” of the 
Ending. | Pay Days. Ge | Consol Pay Days. th 
2 Date. 2 i 
SO BS cies { 37,168, 4 19,482, 4 
WF ecines 34,769, 1 19,891, : 
oe 33,226, 2 18,475, 4 
23 .. 083, g. 6 21,631, 4, 
ne 42,443, . 1 19,234, 4) 17,151, 
1836. 48,654, . | 22,070, . 3| 18,428, 
SR Gaiety 119,786, [Dec 44,747, r. 5! 16,555, . 4 16,503, 
91,312, 49,120, . 1 21,604, . 4} 28,339, 
126,633, 1836. 186. 
86,727, 44,213, Jan. 6 7, Jan. 4) 20,662, 
| 130,697, 44,282, [Feb. 3 4; 14,725 
| 80,542, 
Total, 1886... 644,€97, $9,095, 35,887 
Correspndg. | } gg: . 
total, 1885) f 663,639, 75,869, eee 
Inc.orDec. ) |— 18,942, + 13,226, ad a — $8976, 
in 1886.. f;= 28% = 174% re [= 20-2 
Gross total) ——-— EE, |_——-— 
in 1885 ...| 5,511,071, 935,084, cai 249,327, 221,873, 
Do, ’84...| 5,797,587, 960,623,] 268,352, 242.659, 
Decrease in| 286,516, 25,532, 19,025, 20,786, 
WE an: | = 49% = 263 = 70% = 85% 
i 
*The “Fourth” fell on Sunday. a 
+ A Consols settlement occurred on Jan. 4. 
The following is the Manchester Bankers’ Clearing :— 
1885. 1884. 
Total from Jan. 1 to Dec. 26...... £104,371,160_........ £109,367,814 
Decrease in 1885 .....000-+eeeeeee 4,996,654 = 4°6 per cent. 
\ 1885. 
Five Weeks ending Jan. 30 ... ....-.sc-ss+0 11,422,599) sesereee 11,805,740 
Week ending Feb. 6.......cscccceccsecerserees 2,601,280 ........ 2,753,564 
Total to date....cc.cccorcoe 14,023,879 200 conee 14 559,304 


535,425 = 3°6 per cent. 


The principal items in the latest weekly accounts published b7 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 





BANK OF FRANCE. 





Comparative Increase 
Feb. 4, | Feb. 12, | or 














Feb. 11, | .] Decrease. 
1886. * | . 
wr \Last Week Last Year. 
SS ee ee 
AssRTs. é 2) s 8] £ £ 
Coin and bullion—Gold ...| 46,462,000, 46,209,000 40,074,000 +  253,000'+ 6,338,000 
~ Silver... 43:414,000| 45,452,000 41,226,000|— £8,000) + 2,188,000 
Government securities ...| 14,113,000; 14,113, 113,000) ase a 
Private securities "| 40,131,000 49,490,000, 49,767,000 — 350,000) ~ 9,636,000 
rene csccesesarexanee (L14,115,000/ 115,992,000 117,681,000|— 1,877,000) — 3,566,000 
9,443,000) 7,154,000, 5,547,000)+ 2,239,000|+ 3,896,000 
ia 12.248 0004 12/170,000\ 12,986,000 + 73,000|— 738,00 


IMPERIAL BANK OF GERMANY. | 

Teetraee PGs <1! Feb. 7. | Jan. 90. | Feb. 7. |Last Week jTast Year 

se hiealienl 27,982,000 + 534,200] + 6,174,000 
156,000; 33, i 27, 3 ’ 

20'188,000 21,308,000) 21,951,000|— 1,174,006) 1,817,000 


000) 36,611,000 34,682,000 — 1,158,000|4+ 776,000 
eer 000! 290,000! 12,118,000 + 668,000] + 849,000 


Discounts and advances... 
LIABILITIES. 

Notes in circulation......... 

Current accounts ........ .. 


aaa 
eee ene eereeeeeeeeeeeeeeenn 
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AUSTRO-HUNGARIAN BANK. 


) Feb. 7. |; Jan. 30.) Feb. 7. |Last Week.) Last Year. 
eye Se ie £ 
ion—gold ...' 6,531,000! 6,744,000} 7,755,000|— 213,000j— 1,221,000 
- silver...' 13,073,000) 13,060,000} 12,785,000, + 13,000; + — 28%,(00 
Discount and advances ... 15,201,000; 15,883,000) 16,202,000 — 682,000, — 1,001,C00 
LIABILITIES. | 
Circulation ...............-...! 84,871,000} 35;190,000| 35,665,000'—  319,000:— _—_ 794,000 


ASSETS. 
Coin and buil 


NETHERLANDS BANK. 


Feb. 6. | Jan. 30. | Feb. 7. |Last Week.jlast Year. 
£ a | £ £ £ 

2 302,000) 4+ 213,000) + 1,930,000 

8,0€6,000| 8,021,000} 7,761,006, — 15,000, + 245,000 

7,386,000} ina 8,423,000 — CRA LASER 

w..' 16,868,000! 16,976,000 15,9-7,000' — 110,000.+ 919,000 

1,265,006) 1,198,000 991,000 + 68,000'+ 275,00 


Assers. i 

Coin and a “ j 4,232 000; 4,019,000) 
_— iiver,..' 

Discount and advauces ...| 
LIABILITIES, ' 

Notes in.circulation ... 


NATIONAL BANK OF BELGIUM. 


—— 


Feb. 5. |Last Week.) Last Year 
ae oe 


£ £ 
4,253,000} 4,296,000] 4,030,000 + 57,0004 173,000 
ere 11,729,000, 11,686,000, — ee, 46,000 


Feb. 6.) Jan. 31. 
| £ 


vesvesstssases| 14,201,000}: 14,527,000) 18,807,000, — 326,000'+ 394,000 
seesseesrees! 2634.00 2,475,000) 2.861,000 + 209,000 -— 177,000 


YORK ASSOCIATED BANKS. 
Feb. 6, \) Jan. 30,; Feb. 7. Last on Last Year. 
£ £ ete ae x 
.+s-| 19,820,000; 20,040,006} 21,080,000 — 220,000}— 1,260,000 
} 67,880,000) 67,580,000} 58,920,000: +- 360,000; + 8,960,000 
6,700,000} 6,689,000 ee 940,000 


7,640,000, + 
ClroutbtiOn see rnenenes| 1,762,000) _ 1,920,000) 2,220,000! — 160,000'— 460,000 
et deposits .................. 73,120,000) 78,000,000) 70,038,000 + 120,000'4 8,032, 

Rusenve(Specie & Notes). | ? ; 
reserve ......... 19.530,000) 19,500,000) 17,522,000 + — 30,000|+ 2,003,000 
230,000 — 4.208.000 


‘Excess of actualreserve .... 6,990,000! 7,220,000) 11:193,000 — 

Converting the rcichs mark at’ 1s; the Austrian florin at 2s; the Dutch fiorin 
at Is 8d; and the franc at 25 per 11. American currency is reduced: into 
English money at 4s per dollar. 


BANK OF SPAIN, 


The following are the chief items in the return dated Feb. 6, compared with 


the preceding return :— Inc. or Dec. 


7, 6. on Week. 
eesee 5,970,000 
. 34,058,000 


Jan. 30. 
ASSETS. £ 
. 6,030,000 ... — 
++» 34,204,000... 


60,000 
— 146,000 
LiaBIqatizs, 
Circalation.... seveeeseee 19,662,000 ... 19,762,000 ... — 100,000 
BB incescs ssceeseveee 12,000,000 ... 11,957,000 ... + 43,009 


Taking the peseta at 25 = £1. 


BANK OF RUSSIA. 


The return, dated January 20, contains the following totals, the figures of the 
preceding return being added for comparative purposes :—- 


Jan. 20. 
£ 
24,335,000 


. 10,308,000 . 
.. 69,496,000 |. 


Coin and bullion, gold (at 7 roubles) 
Do o gold and silver (at 7 roubles) 
Treasury debt (at 10 roubles) 00... ....c.ceccceccssesees 


— issue (at 10 roubles) 


104,648,000... 
active ........ 


seostncesetiionn: eaibiendpihdseine GAMTED one 
Discount anp Money Marxet.-—The money market has 
been marked by great inactivity during the past week, which 
the occurrence of the Stock Exchange failed to appreciably 
affect. Rates have gradually drooped, and they close extremely 
easy, at 1§ to 1} per cent. for fine three months’ Bank paper, 
and ? to 1 for day-to-day and short loans. The political outlook is 
perhaps more unsettled, but this has not exercised any 
influence upon the foreign rates of exchange. The continental 
exchanges are mostly rather weak, and gold is being taken from 
| the openmarket for Holland ; but the New York quotation has 
again advanced to a little over “ gold point.” This week’s Bank 
return showsa gain in strength, owing to a return of notes and 
coin from the provinces, and a reduction in the official discount 
rate cannot be apparently delayed much longer. 


The accounts of the Bank of England for the past week show 
an addition to the reserve of 892,0001, owing entirely to a 
reflux of notes and coin from the internal circulation, and, as a 
consequence, its total now stands at 14,271,000/, or 47% per cent. 
of the liabilities, an increase of 2 per cent. on the week. 


Owing to the tax payments, the public deposits show a gain of: 


635,000!, but the public securities are practically unaltered, the 
Government having now no doubt repaid the whole of the 
recent advances. The private deposits exhibit a slight reduc 
tion, and there is a shrinkage of 243,000/ in the private 
securities: No bullion operations occurred during the week, 
and the.stock.of bullion now stands at 22,398,0001, an increase 
of 356,000%, which, as we have said, has been derived from 
internal sources. 
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We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks, 


Bank Bills. Trade Bills. * 


Pt Oh ete es et CO 0 CO et et et et | Floating 


| Money. 


% 


3 cn; Months. |6 oaks Months.|4 Months.,6 Monthe 


| 
| 
| 


Nov. 20...| 
Six. 

Dec. 4.:. 
Ree 
18...) 
1...) 
Tver 
14.. 
21... 
28 .. 

Feb. 5... 
12 


OF Le 


ce to 
ae eee 


‘| for all per/iods, 
% for all periods. 
i 3h 3F 3h 4 


33 4 34 4 
of Sa | 3k 
2} 3 


84 
38 


25 


ew oe =—h Oe 


, ¢ 35 
: 2 3 i 3} 
19. 1h Me. _ 2 3)” 2%. 3” > 8 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 
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The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are as follows :— 


Private and joint stock bauks at notice ..... 
seven days’ notice 
fourteen days’ notice .................. 14 per cent. 


This week the remaining discount houses reduced theie rates to 
1 per cent. for money at call, and 1} per cent. at notice. 


The discount quotations current in the chief continental cities are 
as under, 


1} per cent: 
per cent. 


Bank Open 
Rate. Market. 


% % 
3 Feb. 22,'83] 24 
3}Jan.23,'86) 14 
3} 18 


Bank Open 
Rate. Market 
* ’ 
Madrid ..... 4 


ue & 
Lisbon........ 6 a 
Vienna...... 4Feb. 22,’83] 3} 
34 lg Genoa May’85]5 4 

Amsterdam... 24May29,’85] 2 St Petersbrg. 6 Oct. °79) 6 
Brussels ...... 3 Jan. 24,86] 2§ Copenhagen 44 Dec. ’85] 44 

At other centres the latest recorded quotations are :— 

% | Discounts.. Overdrafts 

New York (call money) 14 | Melbourne......6 to 7......8 to 9 
Ditto (endorsed bills) ... 3to4} | Sydney .........6 to7......8 to 9 
Calcutta, Bank min. Feb. 4]6 | Adelaide ......6 to7 
Bombay, Bankmin., June 25]4 | Montre’l 6 to7 (callmoney 3 to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 


t French. m German. 

25. p. mille fer us 20.52—5 per mille for us 

26.224—Par. 20.43—Par. 4.867—Par. 

26.1 p- mille aynst us | 20.83—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 


French short exchange f 25.174 or 2 per mille against us. 
German short ex m 20.424, or } per mille against us. 
New York exchange $4.87 
at 60 daysis ...... j 
At3 % interest, short’ = $4893, or 6 per mille for us. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


TRUE: cconcnoee 
Berlin ......00 
Frankfort ... 
Hamburg ... 


$ American. 
4.89 —5 per mille for us. 


Company. Place and Time. 
Atlantic First L. L. Rental 

Trust 
Bala and Festiniog Ra:lway General 
Bank of British Columbia ... General 
Brentford Gas ..................... General 
Brighton Aquarium 
Cagliari Gas and Water esbeodsotens 
Dublin South City Market ...'General ......... ose 
Essex and Suffulk Equitable) 

Fire Insurance 


{| Class. 


| Date. 


16.Cannon Street Hotel; at 2 
16)/Paddington, at 11 

16 Cannon Street Hotel 

19 Charing Cross Hotel, at 24 
16'Brighton, at 24 

163 Lothbury, at 3 

19) Dublin, at 2 


20'Colchester, at 12 


17|17 Gt. George st., 8:W., at 1 
16\Edinburgh, at 9 
19,14 Gt. George st. 8.W., at12 


18\79 Cheapside, at 12 


20, Hull, at 12 

16 Euston Station, at 12 

17| Liverpool, at.13 

16,6 Finsbury square, at 12 
17|70 Bishopsgate street, at'2 
15|Dublin, at 1 

15, Cannon Street Hotel, at 1 
19\Derby, at 1} 

19;Cannon Street Hotel, at 1 
17\39 King street, at 12 
18'Buston Station, at 3 

18 Guildhall Tavern, at 12 
17,Cannon Street. Hotel, at. 6 
19 Cardiff, at 1 

ni Bridge House Hotel, at 2 


15 Guildhall Tavern, at 12 


The Institu‘e of Bankers notify that the fifth meeting of the 
eight session will be held in the theatre of the London Institu- 
tion, Finsbury circus, on February 17th, when a paper: will. be 
read by Charles Gardner, Esq., on ‘‘ Economy in the use of 
Gold as practised in Scotland.” 


y. 
Forth Bridge Railway 
Furness Railway 
Great Northern and West.) 
Ireland Railway 
Hull, Barnsley. and West, 
Riding Junction Railway...'Ex-General 
panna & aes Light a bos seveuness 
iverpool Uni ight Spec 
London General Omnibus ...'General 
Mercantile Steamship General ......... ‘ 
Merchants’ Warehousing 
Metropolitan District Rail.... 
Midland Railway . felines’ 
Millwall Dock 
Mutual. Life ...............008 
North London Railway... 
North London Tramways 
Provident Clerks Mutual Life General 
veeees es! Ex-General 








Feb. 13, 1886.] 


We have received from Messrs T. Miller and Sons, of Edin- 


burgh, a table of figures relating to Scottish, English, and | 


Colonial Investment and Mortgage Companies. 


share and loan capital of 21,499,200/, and it is of much interest 
to holders of shares or debentures of companies of this class. 


The silver market closes fairly steady, at 46}d per oz for bars, 
no supplies being on hand. 

The India Council have sold the following drafts during the 
week :— 


£ s d 

Friday 100,000 in telegraphie transfers on Calcutta at 1 5% per rupee. 

os 2,600 in bills on Madras at ...............0.. 1 58 a 
a .- 8 ve — on + mer at pier emer 1 58 ae 
Wednesda 4, n bills on Calcutta.at ............... ..) 

- ” 148,200 in bills on Bombay at..................... t 1 53 = oe about 

rs 66,900 in bills on Madras at ............0.00.0. j 32 per cent. 

* 7,600 in bills on Calcutta at ..................... 1 53% per rupee. 

aa 10,000 in telegraphic transfers on Madras ... 1 54% is 
Thursday 6,000 in billson Madragat ............ 1 55% ‘i 


From April 1 to Wednesday night remittances for 
9,93,84,569.rs had been sold, realising 7,600,251/. 


Tue Srock Marxets.—The markets have been inactive, and 


prices have fluctuated somewhat irregularly. Home Securities 
have mostly been rather dull, neither the railway traffic receipts 
nor the Board of Trade returns being considered encouraging. 
The:cheapness of money, too, seems for the present to have 
worked its full effect. Foreign securities, however, have had a 
firm market, despite the rather less settled appearance of affairs 
in the East, the foreign Bourses still having an upward tendency. 
American securities have attracted less attention, but quotations 
have been on the whole fairly well upheld. The want of anima- 
tion observable is certainly not surprising, for there is certainly 
nothing to encourage speculators for the rise. At the same 
time all sound stocks are so firmly held by investors that opera- 
tions for the fall are restricted, 

Baitish GoveRNMENT Securities, &c. — Consols have 
remained quiet, and prices are virtually without change on the 
week. India sterling stocks have hardened, except the 3 per 
Cents., which close a trifle weak. There is a rise of 2s in 
Exchequer bills, but Bank stock is quoted 1/ lower. Colonial 
Government bonds have mostly eased off to a slight extent, but 
Home Corporation stocks are nearly a!l from } to 4 per cent. 
firmer. 

CLG PLCS, ———— 


Last 
Fri. | Sat. 


———~, | MUVe- 
\ To- jmenton 
Mon. Tues.| Wed. Thur. | day. | Week. 





























Corsols for Money ...| 1004 /100} § 100) £'100} #100} $100} plog eg + a 








Ditt> Account ...... 100} 1004 $1004 $1004 $1004 8100 21004 8) + y+; 
Reduced and NewS %| 101§ [101 41014 41015 4.101 4101 3101g};+ & 
STE T pchsinincngi 4:93 493, #93) 493) 493) 493) 4)... 
New 2} Ey, | 2/80 2595 280; 38° 389 930} 3)... 
Excheq. Bills, June,2%|1/ 6/pj1/6/pm'2/ 7/pi2/  7/p2/7/pm 2’ 7/pm3,8/pm + 2/- 
Bank Stock ........... 29230Uj297 9297 9297 vj297 9297 9297 9}—1 
India 4 %,red.,Oct.’88/ 102334103} 31103} }/'03} 4,103} 3103} 3103) 3)/+ 4 

Do 3} % red., 1931 |100 4/100} 3/100, 3/100} 4 100} $1004 11004 1, + 

Do 3 % red., 1943.../38 28 @8 $88 488 $83. §S7¢ 8h) — i 

Do 44 % Rupee Pape |74} 54/74} 74h 54/74 5. 744 G4 T44 55745 Se]. 
Met. Bd of Works 34 % |L0s¥0}/109 4109 ¢ jtee $169 4/109 9.1098) + 4 
j | | } 





' 








Fornicn GoveRNMENT Secvritres.--Owing to the firmness 
of the continental bourses, prices have improved, but business 
in this market has been stagnant. Russian stocks have rallied 
upon Berlin buying, accompanied by rumours of a project for 
converting the present 5 per cent. issues into 4 per cent. Rents, 
which, if true, is certainly not lacking in assurance. Fortu- 
nately, the British public are only very slightly interested in 
Russian securities, Egyptian, French, and Italian issues have 
been dull, but Austrian and Hungarian Rentes have risen in 
sympathy with Russian, and there isa rise of y per cent. in 
Spanish Fours. Uruguay have again relapsed 2 per cent. upon 
heavy sales, but all other South American descriptions have had 
a firm market, especially Chilian. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


Prices—~ Rise up” 






Argentine 6 ¥ Public Works, 1871 100 102 ... 101 2 + 4 101 
Ditto 6 % Railway Loan, 1881... 6 7 .. 6% 7 86 
UNO BZ, BOOS nn, cccceccscescesscasenrere MADRE .«- BUS SS .. § 
Tian 4 7%, Gold Rentes....c00 seccreree S991 .. 96 2 +1 =.®@ 
PedNON dakdicss. ; ate atubcsitiins SOR ARI 99 101 ... +. 100 
I TI i cosicittnscnnssnen 97 Od. $7 9 .. 28 
Di %, 1875... ... pare tiers % 8 8 + we OF 
Ditto 44 % Gold Loan, 1879 ............... 88 90... 89 9 + 1 ww 89 
Di GMD ii iccaliticdiiianibias 85 » 1 ae 84h 

Buenos Avres 6 %, 1882.........00.cssceesere 89 91 90 
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“Making 
7-—Closing Prices—~. Rise up” 
Last Week. To-day. or Fal!. Prices. 







The table | Chilian 5 , 1878.an4 1875... 100 2 a 1024 ve + 2 101 
includes twenty-nine companies which lend on the security of | Esyptian 4 % Unined bebt ...............+ 
mortgages in the colonies or the United States, having a paid | 


64g 3 64g 4B ... — |§ we G4} 


Ditto 5% Preference ......... a) 20r- ER cee. 200. 00m ee. 
Ditto 5 % State Domain ae... ae. « = oe 
Ditto 4 % Daira Sanieh, OS nc OE On = Be 
French 4} %, 1883............. 1099 10$... 100 2... — & .. 1004 
Hungarian 5 %, 1873 ....... 100 101 ... 100 10: .. _ we «wee 
Ditto 4 % Gold Rentes ............. vo a on See i 2 ee 
Italian 5 %, 1861 (less 13-20 ¥ tax). — i a = Se en 
emer renin eS . 293 202... 193 jae Sw» © 
IGT, BO vcsiccuss:csteeniiiticcenesene 16} 17 174 ; ow * ££ 
RT, IG viii stceses tiinidnibibisnniananiee 12} 13 0 138 8. + & woo 135 
Mortuguese 3 %, 1853-B0.......c.c0000 cancers 449 § .. 443 3. + 3 wp OOS 
LD I 5 Sx. 8 nm 4 at 
|. a RENEE ee ais... 869... + 2 ~~ 
ye , eee Hidebeonsneegees S 4.0 T4 anwt Bw 
Ditto 5 %. 1873.......... Muiidiedtainaians MEE. 200 NEO OS eee 
a RR Ger ae 90 1 2% 2. + I ae 
ate 6 oon sevsiencccintiisnlnvansasenete Bb 2... 5 b.. + & wo SO 
Ditto 2 % Coupon Bonds ...............0. 44 4... 44 5 .. + 4 
Turkish, 5 %, 1854 “ Tribute Loan” ...... OO: GR ce SBR, cs. 0 $0 
DUBBO Zc Bie iccccanges SIM ctersesecnccee “StS Fue GT .. — § we OF 
Ditto 5 % Defence.....: ee OS eee ee eee 
Ditto 5 %, General Debt. (Registered). 1315 ... WIS ae ce wee tee vee 
Ditto 6 %, 1869 (Registered)............... eee: ee ee 
Ditto 6°%, 1873 (Registered)............... OB in SE DB te ste hw tench 
United States 4 %,19)7 ..cccccccccoscscoccoreee 125 6 ... 1254 6h. tt Re wwe 
Uruguay 5 % Umifled .......0.0..csecesseeerees 89} 40}... 374 S$... — 2 ... BIR 
Virginia 6 %, New Funded (Reg.) ...... .. - Bee $f eee 37 


Home Rattways.—The market has been more or less feature- 
less, owing to the stagnation in business. Metropolitan 
District issues-have drooped, owing to the report showing a 
surplus sufficient only to pay 24 per cent. upon the 5 per cent, 
preference stock. Great Western have improved upon the 
favourable tenour, of the chairman’s speech at the meeting. 
Great Northern, North Staffordshire, and Metropolitan issues, 
also show a slight gain, but there is a decline in nearly every 
other instance, North-Eastern being rather flat. 

The folowing are the latest closing prices, &c., of the leading 
Ordinary stocks :— 


/—Closing Prices Rise up” 
Last Week. To-day or Fail Prices. 






CIN tiicnsaniion ee Oe 99} . a eer 100 
NN RE! 63 Denn ee seg ee 63 
Great Northern .....c.00c.0c..sesescoscocsessnecee LIZ} 13h... MSI... + i . 13 
DUN, cncergcnenssanneeiciiion ae 6 een — 2 ae 
Dan RORIINE sieientccescctisicindsegecceintine 137278 ... 1855 ixd.. + § .. 138 
Lancashire and Yorkshire ............60 s-s0+ 102 3... WO) IN... wee ope MODE 
London and Brighton ..........0.sssrseseresees 117 19nd. VAT WD eos one TD 
RENEE ccccscerseecrenaameventmarrnsmneen. SD Ox SOs I cae 
London, Chatham and Dover .............. IS$ g¢ ++ 18} . a * : = 
Ditto Arbitration Preference ............ 954 2... 895903 — 8.4 — 
London and North-Western ..........0 163$ § .. 163. zoe — '@ :. 
London and South-Western ......cceccc0. 128 9 soe BEASRND oe ane aaah 
Manchester,Sheffield,and Lincolnshire... 64 6xd .. Gt ae a 
Ditto Defcrrei .. silienciieoonaase a ae 33} 4 — 4 = 
Metropolitan ........... 103$ 44 ... 104; f + 1 wr 
Metropolitan District .. ; ot e a. ~ 2 ar 
BAN ccc cccccesonccecosee z _iv . 
North Staffordshire......... 935 4). $2 xi... + } = 
North British ............s:sessees Sit . SOP ‘ SS 
North-Hastern—Consols.......c.csscerseveee 1553 6 .. 151$ ix — woe 1558 
South-Eastern ............. = cee, BEE UE ee ee ae, eH 117s 
vcee on. @Ok HIG... O23 G1. — 2 OM 


Ditto Deferred .......cccsccseeesssee 
RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts of the principal railways of the United 
Kingdom for the week ending February /, are subjoined, together 
with the increase or decrease as compared with the correspond - 
ing week in 1885. For purposes Of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. 

The decrease of 6,830! for the week on the English and Irish 
lines is equal to 0°73 per cent., as compared with the oe 
week of last year, while the decrease of 5.5061 for Scotland is-eq 
to 4°73 per vent. 

i glish and Trish 

The respective aggregate totals show for the Englis 
ess a Scan of 118-1271, equal to 2°18 per cent., and for ‘the 
Scotch lines a decrease of 88,444/, equal to 269 per cent., as com- 
pared with the corresponding period of 1885. 

















Aggregate 
Receipts of : 

’g Increase or Half-year nec. or 
oe x Deseeens. to _ os 
£ & my ; 
Great Eastern ......cc0seccesseere. 57,586 + 773 331,916 + 5,965 
Great Northern ..........cc.00, 66,614 + — — - B.* = 
$ Western ......cccccereeeee 125,790 — 1220 os — 66 
Sie and Yorkshire ... 68,186 — 448 — : - 
London and Brighton ......... 30,991 + 1,026 ee ae 7 = 
London, Chatham, and Dover 18,579 + 8s ane anaes 
London and North-Western 177.622 + 631 857 - . > con 
London and South-Western 41,989 + 1,059 ie + nies 
Manchester, Sheff., & Lincln. 34,331 — 563 a Saas 
Metropolitan ..... ...reeeseee 12,256 + 574 a + ese 
Metropolitan District . <« +a -+ 257 ee ress 
WEG  covnccszossacocsecopsones .. 128,360 — 1,517 731,278 — pm 
orth-Eestern .......c.scccse00- " 100,650 — 8,809 696,111 — 98,81 
South-Bastern ............--+-++0 31,463 + 170 161,016 — S48 
Great Northern (Ireland)...... 10,705 + 813 ae kee 
Gt. Sthrn. & Western ('relnd.) 11,914 + 444 oe ae 

Midland Gt. Western (Irind.) 7,506 + Ditee _ - 
932,310 — FSBO sereeeeee 531077) — 118,127 
Citadiatliee nc. ansecscinenionin MAM — 2810 ern 1400.80 — 40320 
Gleazow and South-Western 18,152 — TES csceseds 54s ~ 

North British seceessvsecsece 45j200 —= 1,949 seesensee 1,313,987 — 40, 
111,809 — 5,556 sereoeees 3,318,283 — 88,44 
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CotontaL Ramways.—Grand Trunk stocks have remained 
fairly steady, this week’s traffic returns showing a slight gain as 
compared with last year. Canadian Pacific shares have risen 
?dols. Indian guaranteed stocks are nominally unaltered. 


_ The following are the latest closing prices, &c., of the leading 
issues :— 


cabins 
it Wee o- 
Bombay, Baroda, &. atten oa 
Janadian Pacific, Shares ew on ee O on 
Kast Indian Deferred .............0.-0.ceceeeees ove BOO Bh. on 
Grand Trunk of Canada, Ordinary ......... -— - 
Ditto, 4 %, Guaranteed . 57} os 
Ditto, First Preference .... 57% ; 
LD'tto, Third Preference .... nes 
Great Indian Peninsula ..,,.............0.00000 


Ditto, Second Preference . - i 41 i- 
20) 


a) a 

= sen 

AMERICAN Rattways.—Philadelphia and Reading issues, both 
bonds and shares, have improved upon the publication of the 
details of a plan of reorganisation, which we deal with in detail 
‘elsewhere. Erie shares and bonds, including New York, Penn- 
sylvania, and Ohio bonds, have also rallied sharply, and there 
is a rise of 2} dols in Illinois Central shares. Several other 
descriptions exhibit a gain on the week, but Central Pacific, 
Union Pacific, Louisville and Nashville, and Wabash issues 
close lower. Asa whole, the market has been fairly we‘l up- 
held, despite a tendency to press realising sales. 


The following are the latest closing prices, &c., of the more pro 
minent issues :— 


--—Closing Prices—, 
Last Week. To-day. 

Centrai Pacific, Shares 444 @ ... 43} oe 
Chicago, Mil., & St Paul, Com. Stock ... 96 woe 964 tee 
Denver and Rio Grande, Shares 25 aa 

Ditto 7%, First Consol. MortgageCerts 92 3 .. 
Illinois Central Shares ..............sssse00s08 1434 4% . 
Lake Shore and Michigan Sothrn, Shares 90 } vee 
Louisville and Nashville,Com. Stock ... 424 § 

Ditto 6 %, General Mortgage 
New York Central, Shares..................... 108 
New York, L. E.,and Western, Ord. Shrs. 25 

Ditto 6 %, Second Consol. Mort. 4 
N.Y., Ontario, & Western, Reg. Shares .. 
N.Y., Pennsylvania. & Ohio, 7 % 1st Mort. 
Norfolk & Western, Preferred 
Onio & Mississippi, Ordinary Shares 
Oregon & California, Preferred Stock ... 
Pennsylvania R. R., $50 Shares 
Philadelphia & Reading, $5¢ Shares 

Ditto 6 %, General Mortgage, 1874 ...... 
Union Pacific, Shares .........cc.ccsessecsosore 6 
Wabash, St. Louis, &c., Preferred Shares ae 8 a 

Ditto 6 %, General Mortgage, Certs. ... g ... 40} 50} ... 


++i $44: 


Ll be+:: 


Foreign Rarmways.—Mexican stocks have drooped, Lom- 
bards have been dull, and there is a fall of 4 and 1 in Imperial 
Brazilian shares and Nitrate bonds respectively ; but otherwise 
prices have generally moved upward. Buenos Ayres Great 
Southern Ordinary have risen 4, Central Argentine 2, Recife 
and San Francisco 1, Buenos Ayres Northern Ordinary 5, ditto 
8 per Cent. Preference 3, Western of Buenos Ayres 4 to1, and 
Smyrna and Cassaba issues 1 to 1}. 


Bank Sa ares.—The market has been inactive. Bank of 
British North America have fallen 1, Imperial Ottoman ¥%, 
London Joint Stock 4, and Union of Spain and England}; 
while Anglo-Egyptian have risen }. Bank of New Zealand 4, 
Merchant 3, National Provincial (50/ paid) 4, and Standard of 
South Africa 1. 


MiscELLANEovus SEcuRITIES.—Water stocks have hardened in 
price. Gas shares have had a flat market, and Gas Light and 
Coke Ordinary have fallen 5; Rio de Janeiro, however, as an 
exception, are quoted 1 higher. Telegraph issues are mostly 
firmer, Anglo-American closing distinctly stronger. Suez 
Canal shares have fallen 4, United Telephone }, Hudson’s Bay i, 
East and West India Docks 1, and General Steam } to 1 ; while 
Imperial Fire Insurance shares have risen 3, London Assurance 
1, Northern Insurance, 3, Municipal Trust 1, Eley Bros. 3, 
and Anglo-American Brush (3! paid) §. In mining shares, 
Indian Gold and Copper issues have drooped. 


The following are the latest closing prices, &c., of the more im. 
portant miscellaneous issues :— 


losing Prices 
Week, To-day. 

Anglo-American Telegraph, Ordinary ... 31} 2} ... $25 3}... 
Hudson’s Bay, Shares ...............s00seseree, 2293 ... 22g 
Imperial Ottoman Bank ................0-sesees oo 9S 
Mexican Railway, Ordinary ..............5 vos 25 

Ditto, First Preference ................0500. 
Rio Tinto, Shares .............00.00.0005 
South Austrian Railway Shares .. 
Suez Canal, Shares 
United Telephon 
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Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Friday, February 5, at noon :— 

Feb. 12. Feb, 6. 


Lehigh Valley Shares .........0s0++0 

Missouri Pacific Shares ............ s-cssseseee 

Chicago, Burlington, and Quincey Shares. 

Baltimore and Ohio Share3................0000++ 

Pullman Car Shares 

Mexican Central 7 per cent. Bonds 

Oregon Short Line Ist Mortgage 6 per cent. Bonds 

Missouri Pacific 1st Consolidated 6 per cent. Bonds 

Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 
Texas and Pacific Cons. of 1905 . 
Texas and Pacific Income Land Grant, 1915.........s..sc1sesersese sees 4 
St Louis, Alton, and Terre Haute Dividend Bonds, due 1894...... 5 
Richmond and Danville Debentures, 6s, 1927 . 89 

Kast Tennessce, Virginia, and Georgia Consolidated Ist, 58,1930 79} ..... 
East Tennessee, Virginia, and Georgia Income Mortgage, €s, 1931 2t 
Cleveland, Columb., Cin., and Indianapolis Common Shares 


Butii0on.—The following is taken from the circular of Messrs 
Pixley and Abell, dated February 11 :— : 

Gold.—There has been but little doing in gold this week, and 
there has been no operations at the Bank. The arrivals which 
comprise 21,000/ from the West Indies, 17,000/ from India, 14,000/ 
from Australia, 3,000/ from New Zealand—total, 55,000/, have been 
sufficient to supply the few small orders that have come to hand. 


Silver—A recovery in the Indian exchanges caused a better 
demand for silver at the beginning of the week, and the bars brought 
by the Pacific and West India steamers were placed at 468d; a 
decline then took place in Indian exchanges, and on Wednesday an 
arrival from the River Plate was placed at 464d, but the unexpectedly 
higher rate obtained for the Indian Council caused an improvement 
to 46,4d, which we quote as this day’s price, firm. We have 
received 58,000/ from Chili, 18,000/ from West Indies, 71,000/ from 
New York, 21,000/ from River Plate—total, 168,000. The P.& O. 
steamers have taken 192,000/ to the East. 

Mexican dollarsremain nominal, in the absencé of supplies. A 
considerable arrival is due by the French steamer shortly. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 104d per oz 
standard. 

Silver. — Bar silver, fine, 46,%d per oz standard firm ; bar silver, 
containing 5 gold, 46}$d per oz standard ; cake silver, 
503d per oz. Releholienn, 61; discount, 3 per cent. 


COURSE OF EXCHANGE. 


03 
0 


| Price Negotiated on ‘Change. 
a 
Feb. 9. Feb. 11. 


12 33/12 25) 


12 26 
2 oo | a0 ot | 


12 33 
12 2 
20 58 
20 58 
20 58 
12 81 
12 81 


20 56 | 20 54 

20 57 20 54 
| 20 54 
|, 12 76 
|| 12 76 
}| 25 36 
|| 93% 
25 173 
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NOTICES AND REPORTS 


—_—— 


STATE LOANS, &c. 


Peruvian Debt.—The Bondholders Committee, in order to obtain 
combined action on the part of the creditors of Peru, invite bond- 
holders who have not already done so to register their bonds, the 
fees for which have been reduced. Bonds so registered are a good 
delivery upon the London Stock Exchange. 
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RAILWAY COMPANIES, 

Brecon and Merthyr.—The accounts show a balance for the half- 
year ending December 31 last sufficient, after paying all charges and 
interest on the A debenture stock, to pay interest in cash at the 
rate of 3 per cent. per annum on the B stock, being at the same rate 
as for the corresponding half-year of 1884. 


Canadian - Pacific—The following telegram has been received 





from the vice-president and general manager :—“ Reports of the 


line being blocked absolutely false. Not one train this winter has 
been cancelled, although all roads in the Northern United States 
have had serious trouble.” 


Cork and Bandon.—The directors received a dividend at the rate 
of 3 per cent. per annum on the ordinary stock, carrying forward 


5,325/. 


Furness.—The directors recommend a dividend of 2 per cent. for 
the half-year ending December 31, against 34 per cent. for the 


corresponding period of 1884. 


Great Northern.—Summary of the revenue accounts for th 
half-years of 1884 and 1885 :— e second 























1885. 1884. 
: £ £ 
COU PADS is 200 sec cas enesinossennans eqs. conavsses 2,042,251  .....0000008 2,003,603 
Working OXPONGEd.....c.cccsesccccssscsceccscserencese Lp hOB,B46  ....ccccveee 1,108,198 
TOE POTD inns se cscetnsedeneevinsces ~~ 983,705 antideisavicnd ~ 900 40 
Add previous balance ...scececcesccseeseeeceseneres 3,136 nonnnninnint 5961 
neo 906,366 
Deduct preference charges .........:0.ss1000+¢ 571,018 ........000. 568,304 
Available for dividend. ......c.s0e. 805823 secsssse.-.. 387,972 
—on the ordinary stock at the rate of 6 per 
CONE, PEF ANNUM ......cccccrcorccrscecnreresereee 362,369 (6 %p.a.) 335,595 
BUrpius ....ccrvvcrececcecessceesecvsecooers 3,454 evesesdeoeee 2,377 
Capital Account. 
Expended. Received. 
£ £ 
To SOth June, 1885..........00ccccorsee oo: sroccccses SO~SE4,07D cecrecssseee 85,874,490 
During. the half-year.............:s.0-ssccessesseseee PURINE. edaincetuesa 314 
Total, 3lst December, 1885........... 35,591,446 ...06 ses 35,374,744 


The capital expenditure in the current half-year is estimated at 
75,000/, and in subsequent half-years at 1,494,603/. The report 
‘states that no Bills have been deposited in the present Session of 
Parliament, but details are given of several ‘Bills which the share- 
holders are asked to authorise. In referring to the revenue, it is 
stated that although 600,000 more passengers were carried the 
receipts show a slight decrease, owing to an increase in the cheap 
suburban traffic, and a decrease in the long distance traffc. 


London and North-Western.—The accounts for the past half- 
ar compare as follows with those of the corresponding period of 

















1885. 1884. 
j £ £ 

Gross revenue receipts ...........sccccecsesees B,412,206 —......0c0cc0000 5,520,668 
WORE IIE CRIIGS | ereciiccrnarecddanecdssscscang. POR OOD covcccscssevece 2,734,262 
OE SOV ° Cone scbeciiceecctesscteab tee 2.705, 188  ....eccseccecee 2,786,406 
PEOVER TUNE deciciscssnmrimijccciasanicn DE RBG + canrcsicaseness 42,097 
STGO AGS ..ceccrcccceose 2,998,508 
Deduct preference charges .............0.00. 1,888,615 .....sscceeeee 1,320,855 
Available for dividend......... DEER SET. ccicceccrcscens 1,447,643 

—on the ordinary stock at the rate of 7 
per cent. per ANNUM ........,..0.0eceeeeereee 1,295,499 (74% p.a.) 1,379,431 
UNDO «sic wa ep es cginsiaeidnsh sdk QRBBB.. cvecesssrcoess 68,217 


Capital Account. 








Expended. Received. 

& & 
To 30th MRI DOU. cdisccsrnamseohesenmtisinndin’ 95,331,853 —...ccecevereeee 95,860,549 
During the half-year ..... .....csscsessseses ses ETE» eactniddieecende 563,001 
Total, 3lst December, 1885 ...... 95,907,650 ....-+--sseeeee 96,423,550 


The estimated capital expenditure in the current half-year is 
538,183/, and in subsequent half-years, 2,634,083/. In referring to 
the decline in the revenue, the directors state that it is not practi- 
cable to effect a proportionate decline in the expenditure. In present 
circumstances the directors are abstaining from the promotion of any 
bills involving the expenditure of further capital. 


Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) from 
January 1 to January 31, 1886, amounted to 134,229/, as compared 
‘with 145,506/ from January 1 to February 1, 1885, while the total 
Sees were 88,266/, as against 91,995/, from January 1 to 
February 1, 1885. In order to make a correct comparison for an 
equal number or days, the figures for one day should be added to 
‘those above shown for 1886, which may be estimated at 5,500/ for 
receipts, and 2,750/ for expenses. 


Maryport and Carlisle.—The half-yearly report states that the 
receipts have been 53,1131, and the expenditure 23,749/, the net 
revenue being 29,364/. This added to the balance brought forward 
eae a dividend of 7 per cent. to be paid, carrying forward 


Metropolitan District—The half-yearly report shows a gross 
revenue of 210,926/, against 212,563/ in 1884, and an expenditure of 
98,5311, against 97,640/. Debenture and rent charges having been 
provided for, the directors recommend a dividend at the rate of 24 
per cent. per annum on the preference stock, 516/ being carried fcr- 
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ward. The amount spent on capital account during the half-year 
was 47,574/, the estimated eollaey for the current Saltcsens en 
51,3501, and for the subsequent half-year 546.500/. During the 
half-year _portions of the surplus lands (City lines) were sold, 
realising 55,673/, which, after deducting accruing interest, has been 
carried to the credit of the surplus estate account. As regards the 
questions open with the Metropolitan Company, it is stated that 
the arbitration in the purchase of the half-ownership of the line 
from Trinity square to Aldgate is upon the point of being concluded, 
the final award of the Lord Chancellor (Sir Farrer Herschell) being 
daily expected. The claim put forward by the Metropolitan 
Company as against the District Company was 368,61S/. This has 
been since supplemented by a further demand. As far as the pro- 
visional awards of the arbitrator enable them to judge, the board 
believe that the total amount ultimately found to be due will be 
nearly if not quite 100,000/ below the amount of the original claim. 
As interest up to date is included. and as surplus lands of consider- 
able value are embraced in the purchase, there is little doubt that 
the sum of 250,000/ already long since paid to the Metropolitan 
Company, will cover, if not exceed, the final charge to the company. 
See ea of the claim for interest on the City lines capital is still 
pending. 


MMidland.—The revenue accounts for the second half-year in 1885 
and 1884 compare as follows :— 

















1885. 1884. 
£ ° 

Gross PIRPEIIEE COMIIGN inncisesicnccisnccssse, SEG “seit ccs ~=Se 
WOMENS QUPOMOIG giseicécc cpicencecescrrecsecee, SMMAGID « cicccveseccceas, OURO 
SO BAe seaprccrrtccice SIDED” ccctecesuuivecsse 1,872,286 
Festeea We ee = Sees stein 12,909 
1,897,659 ....0..cece-cee 1,885,195 
Weeteen a os BOIS; censeceeeostos 1,075,908 
Available for dividend............... 827,808 809,237 


—on the ordinary stock at the rate of 5} 


per cent. perannum................... 777,479 (53% p.a.) 759,807 








eh erslonarantnintcnecndsviiesede GOD ccctccnctects 49,480 


Capital Acc unt. 





Expended. Received. 

£ £ 
FO I a rrecctgpitntencceeeee SE reese 76,554,118 
During the half-year  ......0. ....4.0-scesscsees SOT REG cnscisccecee 594,548 
Total, 3lst December, 1885 ...... 76,568,344 77,148,666 


The capital expenditure in the current half-year is estimated at 
600,000/, and in subsequent half-years at 2,728,158/. As the revenue 
has only been maintained by having an increased train service, the 
decrease in the expenses is considered satisfactory. The increased 
charge for interest on new capital in the half-year was 44,649/. 


Norfo'k and Western.—Statement of earnings and expenses for 
12 months, January 1 to December 30 :— 














Inc. or Dec. 
1885. 1884. in 1835, 
Earnings from x 3 3 
Passenger, mail, and express... 79,763 ... 645,902 ... — 66,133=10 per cent. 
Freight .......ccccceccssecsoreseceee 2,191,952 ... 2,065,251 ... $126 100= 6 
Gross CArningS.......00.-. sees 2,771,120 ... 2,711,153 ... + 50,967= 2 ol 
Expenses, including taxes... 1,649,291 ... 1,516,859 ... + 132,433= 9 - 
Net earnings ........ soooe = 1,123,829 ... 1,194,204 ... — 72,465= 6 ie 








Proportion of expenses to 
GZTOSS CATNINGS..........c0000-0+ 60 % = 56 % 


North London.—The gross receipts in the past half-year amounted 
to 241,737/, against 241,594/ in 1884, and the expenditure to 112,689/, 
against 111,1807. After crediting the reserve fund with 4,500/, and 
paying a dividend at the rate of 74 = cent. per annum on the 
ordinary stock, there will remain a balance of 2,219/ to be carried 
forward. 


Quebec Central.—At a meeting held this week the report of the 
committee appointed on May 11 last was read. It recommended (1) 
that legislative powers be applied for—the company having already, 
at the request of the committee, given the necessary parliamentary 
notices—for authority to issue 300,000/ bonds having a first lien on 
the whole undertaking, tolls, and revenues of the company ; (2) that 
the existing bonds be exchanged for 5 per cent. income bonds of 
equal nominal amount as regards the main line bonds, and at the 
rate of 60/ for every 100/ of the Chaudiére extension bonds, and that 
the new bonds carry voting power at the rate of one vote for every 
201; (3) that the power to vote vested in the holders of the prefer- 
ence shares of the company be suspended until the company shall 
have paid for three consecutive years the full interest of 5 per cent. 
on the income bonds ; and (4) that steps be taken for placing the 
control of the line under an English board or committee in London. 
These proposals were approved by a majority of those present. 


Rhymney.—The report states that the total revenue receipts for 
the half-year ending December 31 amount to 86,534/, showing an 
increase on the corresponding half-year of 15,689/, and giving a 
balance of net revenue of 45,885/. The board recommend a ividend 
at the rate of 10 per cent. per annum upon the ordinary stock and 
shares, which will absorb 18,898/, leaving 5,7211 to be carried 
forward. 

St Louis Bridge and Tunnel.—The accounts for 1885 ‘show the 

oss earnings to have been $1,542,878, and the working expenses 

667,314. From the net earnings of $875,564 have to be deducted 


interest, 6 per cent. dividends on the Ist preferred stock, 3 per cent. 
on the 2nd preferred stock, 6 per cent. on the Tunnel stock, and other 
charges, amounting in all to $873,522, leaving a surplus of $2,042. 


a 0.0_—_— ooo 
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BANKING COMPANIES. 


Anglo-Foreian.—The annua! repo: t sh ws a net profit of 32,794, of 
which theinterim dividend absorbe 110,500. The dir. ctors now recon- 
mend a distribution of 33 61 per share and a bonus of Is 6d, making 
a total return of a little ever 6 per cent. for the year. The balance 
to be carried forward is 7,294. 


Bank of British Columvia.—The half-yearly report shows a net 
balance of 25,147/, and recommends a dividend at the rate of 6 per 
cent, per annum, together with a bonus of 2 per cent., free of tax, 
) leaving, after adding 4,200/ to the reserve fund, a sum of 2,197/ to 

be carried forward. The 2,900 new 10/ shares recently offered to 
the shareholders at 2/ per share paid, were fully applied for, and 
-allotted accordingly. The premium has been added to the reserve 
fund, which, with tke addition of the amount mentioned above, 
now stands at 80,0001. 


Bank cf Whi'ehaven.—Including 2,216] brought forward, the 
accounts for the year show a net balance of 11,480/. A dividend at 
the rate of 10 per cent. per annum for the half-year is recommended, 


making 10 per cent. for the year, leaving 1,627/ to be carried 
forward. 


Glyn, Mills, Currie, and Co.—The following is the balance-sheet to 
January 30, 1886 :— 


Dr. 
Capital paid 


LIABILITIES. { Or. ASSETS. 
Cash in hand and at Bank of 
England 
Money at call and at short 
BTID os n0ccscc0cwscqnocianmnnebes 
Investmente— 
Conso!s .1,500,0007 at 96)... 
Otter securities of, or 
uaranteed by, the 
ritish Government 
Governm: nt of India and 
Colonial Government 


1,535,768 
Current accounts 
Deposit.accounts 
Memorandum— 

Liab'lities on account of 
acceptances, endorse- 
ments, &c. (covered by 
securities), not included 
in balance-sheet, 1,160,717 


2,214,600 
1,440,C€0 


849,590 


En 
Securities of the Metro- 
politan Board of Works 
ills discounted, loans, and 
| _ other securities 
| 


538,500 
188,500 


5,258,086 


Bank premises 100,000 


~- | ° 
12,125,°44 | 12,125,144 

Merchant.—The report for the year ending December 31 states 
that the profit balance amounted to 46,291/, which is appropriated 
as follows :—To amount of debit balance due from previous account, 
28:000/ ; current expenses, 11,251/; and directors’ remuneration, 
income tax, rebate, lease redemption fund, &c., 15,588/; the balance 
to be carried forward being 2,703/. The directors remind the share- 
holders that their first duty was to replace the sum of 28,000/, the 
debit balance of the previous account, which has now been done, 
Although they are unable to declare a dividend at present, they point 
out that the net earnings, including the final payment to Messrs F. 
Youle and Co. for the purchase of their valuable business, amounted 
to 7? per cent. on the increased capital, showing that the business 
of the year was satisfactory. 


Nottingham and Nottinghamshire —The annual report shows an 
available balance of 32,372, less 13,7241 paid as interim dividend in 
August, A sum of 14,418/ is now to be distributed as dividend on a 
‘paid-up capital of 300,000/, and 2,500/ transferred to reserve fund, 
$091 written off registration accoint, and 749/ carried forward. 


Union of Spain and England.—In our notice last week of this 
bank’s annual report we omitted to state that, in addition to the 


sums to be otherwise applied, the directors propose to add 5,000/ 
‘to reserve fund, 


ASSURANCE COMPANIES. 


National Provident.—During the twelve months ending November 
20 1,246 new policies were issued, amounting to 453,900/, the new 
premiums a nually payable being 16,955/. The claims of the year, 
ancluding b nuses, have amounted to 316,831/. The accounts for 
the year show a balance of receipts over disbursements of 39,375, 
increasing the accumulated fund to 4,183,070/, which is invested on 
mortgage of real estate and other securities, including 383,133/ 
advanced on loan to members on security of their policies. 


Sceptre Life.—The report states that 864 policies were issued in 
| 1885 for 156,4251, yielding in annual contbuse 4,705l. The claims 

during the year were 15,115/. The sum of 30,103/ was added to the 
funds, being upwards of 52 per cent. of the entire income. The 
directors recommended a dividend at the rate of 6 per cent. per 
annum on the paid-up capital for the year. 


_ Scottish Accident.—The total revenue for the past year is stated 
in the report at 40,786/. After deducting claims paid, expenses, 
and bonuses to policyholders in reduction of their premiums, there 
remains a balance of 6,658/, out of which the directors recommend a 
dividend at the rate of 8 per cent. per annum, leaving, after writing 
off ecst of head office buildings avd office furniture, a balance of 
4,005/ to bz carried to the reserve fund, which will then amount to 


22,1287, 
MISCELLANEOUS COMPANIES. 


Albo-Carbon Light.—The directors recommend taterien divi. 
dnd at the rate of 10 per cent. per annun. ne 


Atlartic First Leased Lines Rental Trust.— The sixth annual 
report states that the full interest on the debenture issue at 4 


cent. per annum having been provided for, and an intsrim divided 


of 2i.per cent. on the stock having been paid in Avgust last, it is 


Ter the ye - oe a dividend of 2/ per cent., making 4/ per cent. 
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Australian and New Zealand Mortgage.—Mr Charles Cave, of 
Messrs Preseott, Cave, Buxton, Loder and Company, bankers, 62 
Threadneedle strzet, E.C., has been appointed a director of this 
company. 

Brunner, Mond, ard Co,—The half-yearly report shows a net 
balance of 80,496/, which is increased to 108,124/ by the balance 
brought forward. Dividends are now declared on the preference 
capital at the rate of 7 per cent., and on the ordinary capital at the 
rate of 20 per cent, absorbing, with the previous interim distri- 
butions, 52,0007. A sum of 7,500/ is to be written off the patents 
account, and 10,000/ placed to the reserve fund, leaving 30,166/ to 
be carried forward. 


Engl'sh and Australian Copper.—The report states that the 
accounts for the year ending June 30, 1885, show a total debit 
balance of 8,578/. In reduction of this amount the directors have 
taken the 6,000/ at credit of the reserve fund, and instructed their 
manager in Australia to place the wharf reserve fund (3,026/) to the 
credit of profit and loss account. This will leave a balance of 448/ 
to the credit of the new account. 


Genova’ Ste1m Navigation —The accoints for the half-year 
ending December 31 show an amount sufficient to pay at the rate of 
2} per cent. per annum on the 5 per cent. preference shares of 1874. 


Girls’ Public Day School.—The accounts for the year show a net 
rofit of 6,307/, after providing 3,400/ for the usual apreciotion. 
neluding 252/ brought forward, there is an available total of 6,560/, 

out of which the council have decided to write off balances out- 
standing for alterations, amounting in all to 2,053/, and propose the 
usual dividend of 5 per cent. for 1885, leaving 1,060/ to be 
carried forward, 


Hamstead Colliery.—The report adopted at the annual meeting 
held this week showed a profit of 5,033/, and recommended a 
dividend at the rate of 5 per cent. per annum. 


Imperial Property Investment.—The directors recommend a 
dividend at the rate of 10 per cent. per annum (less the interim 
paid last July), together with a bonus of 10 per cent. for the 
past year. 

India-rubber, Gut'a P.rcha,and Telegraph Works.—The report for 
the year ending December 31 stvtes that the net profits amounted 
to 63,802. Adding 40,070/ brought forward and 52,394/ premium 
on new shares issued, and deducting 20,779/ interim dividend _ 
in July, there remains a disposable balance of 137,547/. The 
directors have added to the reserve fund 55,000/ (which includes the 
premium on the issue of new shares), and recommend a dividend of 
lJ pcr share, tax free, amounting to 41,600/, which, with the interim 
dividend, makes a total payment for the year of 15 per cent., 
40,9471 being carried forward. In general sales and in cable work 
the amount of business done has, it is stated, been up to the average 
of the last few years. 


Leeds Tramways. — The half-yearly report recommends the 
payment of a dividend at the rate of 3 p«r cent. per annum, free of 
income tax. 


London General Omnibus.—The report for the half-year ended 
December 31 shows a gross revenue of 327,857/, against 331,281/ in 
1€84, The number of passengers was 38,778,153, against 38,380,537, 
and the number of miles run 7,987,697, against 7,809,757. The 
expenses came to 279,512/, against 280,442/, and the available protit 
balance, including interest received and the balance brought 
forward, is 59,C02/. The directors have carried 5,000/ to the general 
reserve fund, raising it to 135,000/, and, after placing a similar sum 
to the leases renewal and buildings fund, they propose the usual 
dividend at the rate of 10 per cent. per annum and a bonus of 25s 
per cent., being together equal to 124 per cent. per annum, tax 
free. The balance to be carried forward is larger than usual, viz., 
10,6977. The amount invested in Consols and guaranteed India 
railway stocks at the end of 1884 was 134,976/, but has since been 
increased by 29,944/, the amount on December 31 last being 164,920/. 


Maxim-Weston Electric.—In the report for 1885, the directcrs 
state that they have deemed it prudent to pass the sum of 3,606/ to 
the credit of a general reserve account. After makiog the above 
reserve, the total balance at credit of profit and loss account, 
including amount brought forward from previous year, is 5,285’. 
The directors recommend the payment of seven and a half per cent. 
dividend, which will leave a balance of 597/ to be carried forward 
to next year. 


North London Tramways.—The accounts for the past half-year 
show a profit of 2,006/. which will admit of the payment of the full 
dividend of 6 per cent. per annum on the preference shares, 


Phosphor-Bronze.—The directors recommend a dividend of 4 per 
cent. per annum, tax free, leaving 334/ to be carried to the reserve 
fund, in liquidation of the debenture liability. 

Royal Aquarium.—The report states that the accounts for the 
= half-year show a profit balance of 4,647/, out of which the 


irectors Tropose to pay a dividend of 1} per cent. per annum on 
the ordinary shares, carrying over a balance of 1221. ee 


Southampton Dock.—The directors regret that they are unable to 
recommend a dividend upon the ordinary stock. In the accounts 
now submitted to the proprietors the usual charge has been made 
for the half-yearly interest on the preference stocks, and after 
payment of working expenses there is a balance of 233/ to be 
carri:d forward to the next account. The repairs have been heavy, 
and a sum of 5,000/ is transferred from revenue to this account. 


Submarine Telegraph.—The directers state that the net result for 
the past half-year enables them to add 8,083/, the usual proportion 
of t're gross receipts, to the reserve fund, which is thus raised to 
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171,668/, and to recommend a dividend at the rate of 14 
per annum, leaving 414/ to be carried to the next eanae — 


South Metropolitan Gas.—The profit for the half-year, after 
providing for bond and debenture interest and the payment of the 
authorised dividend under the sliding scale at the rate of 124 per 
cent. per annum, will leave a small surplus to be carried forward to 
the next account. The directors refer to the further heavy fall in 
the prices of residual products. As regards gas, the price has 
been reduced to 2s 6d per 1,000 cubic feet. 


Telegraph Construction and Maintenance.—The directo . 
mend a oe = - 93 cent. (1/ 163 per share), in addition to 
the interim dividend of 5 per cent. already pai iow Mi 
cent. for the year 1885. y paid, making 20 per 


Tramways Company of Germany.—The directors recommend a 
dividend of 8s per share, tax free, which, wit the interim dividend 
of 6s per share paid last August, makes a total distribution of 7 per 
— for the year. They further propose to add 6,000/ to the reserve 

unc 

Union Rolling-Stock.—The accounts for the half-year show an 
available total of 3,708/, and the directors have declared a dividend 
at - rate a 10 per Voge per annum on the ordinary shares 
together with a bonus of 2 per cent. per annum, leaving a b ; 
to be carried forward of 753i. " eee 

Vickers, Sons, and Co.—The directors recommend a fourth divi- 
dend for the year 1885 at the rate of 24 per cent., and a bonus of 4 
per cent., making, with the quarterly interim dividends already 
paid, 14 per cent. for the year, tax free. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 


First 
Capital Payment Further 
a. thereon. Liability 


£ 
Amount previously subscribed ............. 11,138,580 . 
Issues of the week :— 
City = pone and Southwark Subway 
£!0 shares 300,000... 120,000... 8 
John Hunter, Wiltshire, and Co. (L.),£5 rs 


8. 
Indian Mysore Gold (L.), £1 shares 656,700... 166,675 00,02 
Ontario and Quebec Railway 6 per Cent. ee 
stock at 117 463,00)... 468,000 
Oswald and Co. (L.), £10 7 per Cent. 
Preference shares .............0+ s.scosesses 139,000... 65,000 
Pinos Altos Bullion (1.), 21 shares...... 107,500. 53,750 
Swindon Junction Hotel (L.), £5 shares 33,335... 16,667 


Total for week................. 1,782,535 
£ Total subseri rear :— 
Total to date in 1886 12,921,115 | 1985... i sete : 
Corresponding total in 1885.. 4,530,880 | 1884 
DO iM 1828 ....cscescesseesee oe 21,705,000 
D9 im 1883 ..escsscsecssssesseee 11,976,000 


77,000... 23,100... 8,900 | . 
have improved the agricultural outlook. With the growing crops 


| unprotected by any covering of snow, alternate rain and sharp 
| frost are reported to have, in some directions, had rather a preju- 
| dicial effect. It isnot stated that any very serious harm has been 


145,838,000 


Burmah Lead Co. (L.)—The Letters of Allotment have been posted. 


City of London and Southwark Subway, Limited.—Capital, 
300,000/, in 102 shares. The object of the company is to construct 
a new underground railway from King William street, City, passing 
under the River Thames, to the Elephant and Castle, Newington 
Butts, with stations at. King William street, City, Borough High 
street and Dover street, and the Elephant and Castle (terminus). 
An additional station, near the Surrey side of London Bridge and 
the Brighton Railway terminus, will also be constructed as soon as 
the necessary arrangements are sanctioned, the present capital 
powers bein ‘sufficient for the purpose. An inclined covered way 
connecting this station with the platforms of the Brighton Railway 
is also contemplated. It is stated that, owing to economical con- 
struction, the capital required will be less than one-half the capital 
per mile of the underground portion of the existing Metropolitan 
railways, and also that the line is under contract to be completed 
within 18 months ; and the contractor undertaking to pay interest 
at 4 per cent. per annum on the paid-up capital during that period. 


Indian Mysore Gold.—Capital, 1,000,000/, in 1/ shares, of which 
667,700 shares are now offered for subscription. The company has 
been formed to acquire for 800,000/ (payable 333,300/ in shares, and 
466,709/ in cash) a concession fora property covering about 15 square 
miles, situated in the Colar Mysore Uoldfields of Southern India. 
It is stated in the prospectus that it is the intention of thg board 
to dispose of portions of the concession, proposals having already 
been received for purehasing several leases. Portions of the pro- 
perty will be worked by the company. It is stated that 500,0007 of 
the capital now offered has been guaranteed by a number of respon- 
rc: ne, who will not, however, be entitled to preferential 

otment. 


John Hunter, Wiltshire, and Co. (L..)—Capital 100,0001., in 57. share:, 
of which 15,400 are now offered for subscription. The Company is 
formed to purchase the businesses of Messrs John Hunter and Co , 
A. G. Wiltshire and Co., and Messrs Hunter and Tayler, who are 
respectively tobacco brokers, importers, and manufacturers. The 
price to be paid is fixed at 17,0004 in cash and 4,600 in fully paid-up 
shares. Mr John Hunterand Mr Asdaile F. Wiltshire have consented 
to act as Joint Managers, in any case for a period of five years, and 
engage not. to enter into any similar business. during or after that 
period. 

Ontario and Quebee Rail of Canada.—Messrs Morton, Rose, 
and Co. offer for sale saomiee auto of the — stock of this 

pany. The road is leased to, and operated by, the “Canadian 
Pacific Rai way, who guarantee interest on the above stock at the 





rate of 6 per cent. per annum in perpetuity, and further covenant 
to pay the interest direct to each holder. The road has been com- 
anes and running since 1884, the cost of the Canadian-Pacific 
Railway being about 6,000/ a mile, equipped with rolling-stock. The 
issue price is 117, 

Oswald and Co. (L.)—Capital 130,000/. in 7 per cent. 102. cumulative 
Big Shares, and 187,500/. in 10/. Ordinary Shares, the whole of the 
latter being allotted to the vendors. This Company is formed to 
purchase and carry on the business of Messrs Oswald, Mordaunt, and 
Co., ship-builders, ship-repairers, and engineers, of Southampton. 
The price to be paid is 30,0004. in cash, and the above Ordinary Shares. 
The works at Southampton are said to be very extensive, and they are 
the only private ship-building works of great importance on the South 
Coast of England. In 1885 the profits are stated to have amounted 
to 14,692¢. 

Pinos Altos Bullion Company, Limited.—Capital, 300,000/, in U 
shares, of which 107,500 shares are now offered for snbscription. 
The company is formed to purchase, as a going concern, a gold and 
silver mining property in Mexico, now largely owned by the 
directors of the present company. The mine has already yielded 
buliion valued at 190,000/, which has been wholly spent upon the 
undertaking. The purchase money is fixed at 250,000/, of which 
100,000/ will be taken in shares. It is stated that 92,500 shares 
have already veen applied for, leaving only those now offered for 
subscription. 


Raffety, Thornton and Co., Limited.—The letters of allotment and 
regret have been posted. 


Che Commercial Times. 


THE CORN TRADE. 


Marx Lanz, Frrpay Evenrmae. 
The changeable weather of the past fortnight does not appear to 


done, but production does not progress quite so well as it has done 
previously. There is still a want of animation about the trade, but 
the markets pretty generally throughout the Kingdom have shown 
firmness, with rather a hardening of prices of most kinds of grain, 
wheat included. The variations are slight, but still sufficient to 
mark the tendency of values. English wheat has followed more 
slowly than most other grain, but the official average prices 
on the last weekly returns was just a shade better, and 
on some of the country markets good qualities were more 
distinctly firmer. Imported wheats on most of the markets 
rule at the extreme of late rates to the turn dearer. At 
Mark Lane, Russian wheats seem the firmest, and Ghirka, at 30s te 
33s, and Saxonka at 34s to 36s are decidedly better quotations. The 
imports of wheat. into London this week have continued light, and 
into the kingdom last week were light also, amounting to only 
171,100 quarters, but the imports of flour appear by the official 
returns to have been heavy, equal to 283,000 quarters wheat ; so 
that with the addition of farmers’ deliveries, the aggregate of fresh 
supplies must have kept well up to requirements. The quantity of 
wheat and flour, on passage, has for the week increased about 
150,000 quarters, but the deficiency, as compared with last 
year, has increased to about 850,000 quarters. The flour trade 
has been slow in the produce market as well as at Mark 
Lane, and prices remain without appreciable change. Grinding 
barley holds its value firmly, although transactions, both on the 
spot and forward, are upon only a moderate scale. Spot values at 
Mark Lane rule at 17s to 18s, and up to 2Is for the finer kinds. 
For arrival, March-April shipments are quoted 17s to 17s 6d for 
Danubian. The quantity on passage has decreased to 55,000 qrs, 
against 117,000 qrs last year. Malting barley does not engage much 
attention, but is fairly firm in value. Beans have met a quiet 
demand at late rates, and the quantity on the way is shrinking, 
Peas are unchanged in value. Maize continues very firm. American. 
mixed is dearer on the-spot, at 21s, and round corn fully up to late 
rates, at 22sto 22s6d. For arrival, the former is quoted 20s. 44d 
for March-April shipment, and the latter 20s 9d to 21s for Danubian, 
same period of dispatch. The quantity of maize on the way for the 
United Kingdom has decreased to 274,000 quarters, against 344,000 
quarters at ‘this time last year. The demand for oats has been 
dull during the week, and the market has occasionally a weaker 
tendency for the commoner qualities, good stout corn remaining 
steady. 38 lbs average at Mark Lane to-day were quoted 16s to 18s, 


and 40 Ibs, 19s to 21s per quarter. 
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The following table estimates the home consumption of wheat 


since the beginning of September, contrasted with 1854-5, 1883-4, 
and 1882-3 :— 


Imports. 


cwts. cwts. | cwts. | _ cwte. 
.| 22,917,410 20,308,406, 24,252,451 28,757,936 
5,413,630, 6,493,516 6,542,035 6,820,806 


Wheat (22 weeks to Jan. 30) 
Flour _—i,, 
————— 
28,331,040| 27,301,922, 30,794,486 35,578,742 
741,520) 828,365, 823,365 911,696 
990,800/ 212,416 212,416 295,041 
si ieliat tata itis a 
30,063,366 28,337,703 31,830,267) 36,785,479 
..| 235,000 172,500 380,000 379,000 
55,000, 33,500 20,000 80,000 


Add * me ending Feb. 6—Wheat 


Total — 23 weeks 
Less exporte—Wheat, .............s.ce0c0 | 
Net imports | 29,773,360, 28,131,000, 31,380,000, 36,335,000 

Add to this the estimated sales of) | | 
home-grown wheat .. ....... ....-..| 19,200,000 24,910,000, 21,200,000, 19,500,000 


Twenty-three weeks’ home supplies 3 48,973,260, 53,041,000 52,530,000 55,830,000 


Av rice of English wheat, per sd 
‘aoe : Por 99 9 | 83:9 | 39910) 4 
EEE sinhientietumaempiais cxctane oe ee. Pe. 


bushels. | bushels. | bushels. | bnshels. 
Visible supply” in U.S. centres | 54,197,000 43,500,000, 32,775,000 21,80-),000 
Do do = in cwts. 29,034,000 23,303,000 18,093,000 11,678,000 


—_—_-——— 
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COMPARATIVE AVERAGES UF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
© Excise,conformably to the Act of the 27th and 28th Victoria, cap. 87,in the 


six weeks ended Feb. 6, 1886, and for the corresponding week in each of the 
years from 1884 to 1881 :— 


Quantities Soup. 
Barley. 


AVERAGE Priczs. 


Wheat. 


97,652 6 
107,935 5 
98,528 7 
67,163 6 
63,079 7 


j 

91,488 . 751 8 
90,364 1 | : | 
66,032 3 | 5 | 
53,136 6° 31 6 


Sono #oom1cor 


The following account shows the Quantities of certain «kinds of agricultural 
roduce imported into the United Kingdom in the week ended Feb. 6, i8&6, and 
the corresponding week of 1885 :— 


7 Quantities —, 
1886. 1885. 


5,204 
i : 6,913 
NN siccinsends oincandebcunestciaGbcobpbeatieskesdocnsees oo te ane one 4 
Dead meat— Bacon ............s0000 srenee OW tS 107,692 
—_ salted and fresb ... shee 


Animals li —Oxen, bulls, cows, and calves ...number 
wo SUID cibvenntcvcnhaperstiienaiabigntabien 


” , vee 25,591 
26,003 

649 

8,893 

15,973 

16,784 

18,256 

48,829 

17,224 


Meat unenumerated, salted and fresh 
i * preserved 
Pork, salted (not hams) and fresh . 
Mutton, fresh 
Poultry and game (including rabbite) 
Butter and butterine 


Vegetables—Onions raw 


105,703 
Potatoes 


9,251 

4,652 
741.520 
135,600 
121,326 

13,742 
° . 44,139 
TE ia catinsis iestiihainansie ° 601,679 
Wheat meal and flour nsibeinebiosbusyesd Goren 6 990,801 $24,428 

* Value of rabbits only, 7,5211. 

t Of this quantity 22,977 cwts were entered as butterine. 


‘IRON AND COAL TRADES. 


The iron trade has remained in a very dull condition. As regards 
pig-iron, the Glasgow market has been rather more active, but the 
tone has been dull, and prices close weak at 39s 24d and 39s 3d one 
month, and 39s 1d cash nominal. In the North of England the ten- 
dency has been downward, prices closing at about 30s 6d for delivery 
this month, and 21s up to June, for No 3 by merchants, while the 
makers quoted about 3d more. The hematite trade remains fairly 
steady, but is perhaps rather less buoyant than it was; prices, how- 
ever, are steadily maintained at from 45s 6d to 46s per ton net at 
makers’ works for average parcels of Bessemer iren, and equal weigh‘s 
of Nos 1, 2, and 3, prompt delivery net at makers’ works. In Lan- 
cashire there is no great change to report. The pig-iron market of 
wert Worcestershire has shown rather more vigour, but prices remain 
ow. 

The finished iron market shows no improvement. In the North of 
England prices scarcely show any change worth noticing, since a 
further decline would entailaloss. Ship plates can be bought in 
some cases for 41 7s 6d, and run up to 4/ 10s; angles, 41 5s; common 
bars, 4/ 12s 6d; best, 5. 28 6d. The manufactured iron trade of Lan- 
cashire is extremely quiet, and itis becoming not so much a question 
of price as of an almost complete absence of orders. The average 
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prices for delivery into the Manchester district are 51 2s Gd for bars, 
5l 10s for hoops, and 6/ 10s for local-made sheets. There is a slight 
improvement in North Staffordshire. In the finished hardware trade 
there is a somewhat better demand, and trade generally may be con- 
sidered rather improved on the whole. The tinplate trade remains 
quiet. Coke tins are quoted in South Wales at 18s 9d and 14s, but 
many sales have been made at 13s 6d. The steel trade is still fairly 
employed in the heavier departments, but shipbuilders continue 
extremely dull, and engineers quiet. 


Tron reports as follows on the continental iron trade :—There is no 
improvement in the Austrian iron market. Notwithstanding the 
reductions that have been made in the prices, both of crude and manu- 
factured iron, this has not led to an increase in business. There is 
great stagnationin the Belgian market. Official quotations remain 
unchanged, but it is stated that concessions would be made if pressure 
were applied. A better current of business is noted in the French 
iron market, without, however, leading to an advance in rates. The 
German market has undergone no change since our last freport. 
Bilbao advices state that the iron ore business is very brisk. The 
demand for Campanil is great, and Rubio is being shipped more freely 
than usual. 


At Newcastle the state of the home coal trade was not good, and 
some of the Northern collieries work very short time. Best steam 
coal is now quoted at 8s, less 24 per cent., and it is said that even 
lower prices have been accepted to secure good orders. The demand 
for household coal has been good, but is now quieter on account of the 
finer weather. The price for best coals at the landsale collieries is 
now 8s 4d per ton retail. In Yorkshire business remains dull, and 
from South Wales great quietude is reported. The London market 
has remained fairly steady. 


THE COTTON TRADE, 
LIVERPOOL—Fesrvary 11. 
PRIVES CURRENT. 


Descriptions. 


American. 
Sea Island ... per! 
Florida ditto 
- - | « - 
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| 448) 5 | ba) 533]! 
.K,| Fr. |G.F.| @d. |Fne.!|/M. 
54 cf | nash oe a 
oh | oh) 

5a 
| 


a. 
: os 
so 





| 


5s 





2 Oro HOO: 3: : 
— 


2 ei i 


ugh..| ... 
Ditto Mod Rongh! ... 
Ditto Smooth 
Ditto Sea Island) 8 
8 a ntlion mngh’t 
ura ngungh’t) . 
Ginned Dharwar.) ... 


Free : 
BSaeo 


oee ee eee © O 


eee 


aoa 
om ont 


go Sh 


os 


vee eres Se seee* * 
¢ oS: 

ee 2 ee 

ce siese” Ge 


$2 Cems 3 i 


es 





> OOO OOS Se ee 


Madras—Tinnevily oa 
Western’ ... 


4 


Imports, Exports, ConsuMPTION, &0. 


1886. 
bales. 
B13,496. . corccses 
26,414 .. 
ore 
$98,160  cscocsors 


> 
- 
-_ 


Imports from Jan. 1 to Feb. 11 ......cecsceceeses 
Exports from Jan. 1 to Feb. 11 
Stock, Feb. 11 


Consumption from Jan. 1 to Feb. 11 ......... 
These figures show :— 


A decrease of imports with the same date last year of ......balee 215,379 
A decrease of quantity ena CONSUMPtION Of *.......c.cecceeserssree oe 6,370 


A decrease of actual 


Cotton has been in limited demand throughout the week, and, 
with adull market, quotations generally show a decline. Sea 
Island continues in limited request, and the quotations of the 
common and medium qualities, which have been for some time 
nominal, are reduced 1d perlb, In American, the business has been 
moderate, with prices irregular and in favour of buyers. The 


quotations of low middling and good middling Texas and Orleans 
are reduced ged per fb, In Brazilian, a limited business has been 
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iene 
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done at a partial decline of ¢d per lb. Egyptian has been in 
moderate demand, and the quotations of fair and good fair brown 
and fair white are reduced fed per lb. Rough Peruvian is in 
moderate request, but pws continue very irregular. Quotations 
of smooth are reduced #d per Ib, Africa is in limited demand at 4d 
per Ib decline. East Indian continues in small request, and quota- 
tions show a decline of gd to gd per lb. 


“Futures,”—The market during the week has been dull and 
drooping ; quotations have ——T given way, and the closing 
prices show a decline of Ad xa Ib for the near, and ,{;d per lb for 
distant positions from last Thursday’s circular rates. The closing 
values are—Delivery : American, any port, l.m.c., February, 434d ; 
February - March, 4§{d; March-April, 4$$d; April-May, 43%d; 
May-June, 43{d; June-July, 4§¢d; July - August, 43d; August- 
September, 5.;d per Ib. The following transactions have taken 
er in East Indian ere ee f. g.f.c. February- 













































The Government report for December on the prospects of the 
cotton crop in the Bombay Presidency states:—*On the whole, 
cotton promises a much finer crop than last year; the figures 
returned do not yet justify any estimate of out-turn.” 








THE WOOL TRADE. 


a 


The inquiry for home grown wool has only been limited, and when 
sales have been made lower prices have been accepted. 

The Colonial Wool Merchants’ Association has fixed that the 
next series of public sales of colonial wool in London shall com- 
mence on the 23rd of March, the quantity being limited to the 
arrivals up to the day when 275,000 bales shall have accrued. 

The following particulars respecting the current series of colonial 
weol sales have Sen supplied to us by the selling brokers :— 












{arch,Suez, Sted i cee ; eee Suez, 324d, Liver- Sold to Sold to Sotel 
ool terms ; 3§d, allowance to sellers; g.f., February-March, - : o 
Bod, cost and freight ; February, 3§d, cost, insurance, and freight ; ae ; ae star > ~yesedis } a 
good, gc., March-April, Suez, 33$d, Liverpool terms—M.G. Broach, | Jan. 9 decom maobs, an, on a a eit OOP scents 3,100 

4 a me De secccceese oes 26 evcees , 

fine, BC February March, Suez, ated pe Ib. » 20 Ch. Balme and Co........ eke, SEES. dinencens 2'300 veel £500 
The sales of the week amount to 49,560 bales, of which 3,370 are | 1» 20 Jacomb, Son, and Co. ..... cee 3,000 ceecseres 2°90 ......... 5,700 
on speculation, and 2,380 declared for export; the forwardedis| ” = . Fr iin ond ta niin 5500 anse0e.-. a ae 
10,690 bales, of which 9,110 are American, 500 Brazilian, 910} ” 22 EdenboroughandCo. .............. Timed Petpet 
Egyptian, 30 Peruvian, and 140 bales East Indian, which make| ~» = oS ae = poe eee . = cionsecs Su 

° s oP. Bughes and Bene .....000..0. TOOG  ccciccce OID ccccesese 2 
the takings of the trade bh see bales. » 25 C. Balme on Oi sien CI hiss Soe 
The actual stock of East Indian cotton in Liverpool will be taken | » S ae! ne Co. “— oes 
on Thursday, 18th inst. : " 97 Jacomb, Son, and UP shiichschncilan ‘000 11,000 
In speculation there is a decrease of 7,520 bales, The imports | » 28 H. Irwell and Co, ..........c0- 00+ I eerie _~ 
this week have amounted to 52,873 bales, and the quantity of | ” = Paes oe - or wma, at +280 eee: _— 
American cotton reported at sea for Great Britain (including cable | * 29 H. P. HughesandSons .......... 2,347 ...... 3,000 |. 5,407 
advices to date) is 239,000 bales, inst 248,000 bales at the corre- rob 7 a eons cae sae oeeeeeeee — seeveccee os 

sponding period last year, . oe ee ee 
eee ee ee et ee We eectecens 1,07€ 
ac | seer ag - = pecenvemwacacns’” SEMEN comndcsiog FANO sceseccse 5,400 

wee ante aaueeunen ’ euiceucss 
MANCHESTER, Fesrvary lt. z 5 ieee eens Mele ccneae fava ase aha 10,5¢0 

9 

The market during the week has shown no improvement. Asa} ” & HP, Hughes and Som... _.... <a 1042 
i i » 5 Windeler an Dl diwmeres MMe aimee ae 340 
rule, cloth manufacturers confines well employed, and being under * 19 Thomesend Occk............ 2 .... OB cisccess 855 


no immediate anxiety for fresh business, quotations have been — icine koe : hich be is 
: : : nad e first series o es for the curient year, whic gan on the 
steadily adhered to. In yarns a good deal of irregularity prevails, 19th ult., will terminate on the 13th inst. the total catalogue 


and the difficulty of obtaining orders increases, Notwithstanding being 224,023 bales, composed as follows :— 





the large number of looms restarted, stocks accumulate, consider- Bales. 
ably less than the weekly production going into consumption. eee Fee oxcescne Kcctpensiine Setceccensccsis 56,330 
Goods have sold in moderate quantities for South America and Queensland pub eensEade se evns concadopceeeteseceeseupgeodunt 25,904 
some ot the smaller foreign markets ; home houses have also bought V ictorla Aenea eee eee eeeeeeenenereneseeeeeeesesenerewerenees 64,887 

freel Fou: the! Mast. thea I Daca Stine, aAatiien. Sale Tasmania sesasenstenecnecsesensseeenanaccseneneenenaenens 935 
eT ee a 28 oo er AI Sy eeciceessiciahennemnsistnentanmniees 30,714 
active. In export yarns the trade has been exceedingly flat all I ss cccncctsshercemricnntesinaeeewens 714 
round, and prices have in most cases given way on the week. Te I iiteiciascccanceuccssincptvbcbsvnactasninens 15,507 
Home manufacturers have done little. Medium counts of wist and Cape and Natal See Ree eee eww rere eee ee een eee ees ereeeeserese 29,032 
weft have been worse to sell, and quotations have declined jgd to case Tiere etal aaliil 224,023 


4d per lb without inducing business. The finer spinnings, though 
not quotably lower, are rather weaker, and the demand continues 


slow. To-day the market is dull, and in yarns the outlook is very 
discouraging. Cloth is quieter, and, with the exception of Eastern 
staples, quotations are barely supported. 


Of this, above 108,000 bales have been taken for export, including 
12,000 bales for America. About 24,000 bales (20,000 bales 
Australian, and 4,000 bales Cape,) are carried forward to the next 
series of sales, to commence on March 23rd. 

Messrs Willans and Overbury report as follows on the series :— 
These auctions have greatly disappointed general expectations, for 
although it was known that trade on the Continent was not ina 
satisfactory condition, at home there was a considerable activity 
and a large consumption of the raw material. It was, therefore, 
certain that a strong and immediate demand would arise from 
Yorkshire, and it was anticipated that a firm opening would have a 
stimulating effect on trade, both in this country and abroad. The 
result has proved otherwise. The first few sales of the series 


(I.) Comparative Srarement of the Corron TRapz. 





Price | Previous Weeks in 186. 


nM | Price | Price,| Price, Price | Price 
1, } Feb, | Jan. | Jan. | Jan. | Jan. 
16.) 4 | | | a | 7. 











8 a) sdisd s d/s dis | consisted to a considerable extent of wools most suitable to 

Raw Cotton—Uptand middling halal per Ib} 0 4%) 0 435/ 0 64) 0 57x) 0 5y50 & | the French market, and the reserve of buyers from that country, 
oo Pein. ony an . *a ; a : | : 4 : ¥ : 51 | and the low prices offered for those Sydney and Queensland growths, 

~ Ditto, fair....ccccc.ccc-] O 5h 0 5ih| 0 5i%s| 0 Sie) O 55) 0 which the experience of November purchases had shown to be 
Yarns—No. 40 Mule-twist fair,2ndquality..) 0 83,0 83/0 si 0 | 0 i 0 8}| so deceptive in point of yield, had a depressing effect on 
— — No.38 Water-twist, ditto | 0 8/0 S/O 8/0 £0 83/0 8t| the market generally. For the better grown, light-conditioned 
sins eee a ~— eeenents : ~~. Mis lai ¢ a4 af ; : merino greasies, a brisk American demand has made itself felt 
89-in, 60 reed, Gold End Shirtings, 37) | throughout, maintaining the value of these at, and during the earlier 
oar t es OO aac Sesadiction ‘ m6 i : als HY 6 9 . ; half of the series eely <a a a of eownes 
> . ee OMB... 0. - Superfine clothing descriptions, free from fau ave al: n 
Boi" ta eek mel ee = Cloth, 36 ‘ 74 oT my re ere nasa competed for, the ate of the faulty and strong-haired pro- 
YOrdS DIDS o.oo... sessesesesssneverreeees 5 6/5 6/5 6/5 615 6!6 6 | duce greatly enhancing the value of the re.atively few lots of such 


wool offered. At the outset crossbreds ——— a strong position, 
and not infrequently sold at an advance on the closing prices of last 
year ; but the prevailing depression in regard to the bulk of merino 
growths gradually extended to them, the finer grades being the most 
seriously affected. ey of prices has been a marked feature 


(II.) Comparison with Previous YEARS. 





Price, Corresponding Week in 




















£6.’ 1885. | 1884. | 1883. | 1882. |1881. | of these auctions, and hence it is more than usually difficult to 
mt es institute a comparison between the closing as on a preceding 
is 8 | . : 
Raw Cotton—Upland, per lb} 0 a6 Gy! 0 530 5§ 0 064% | Series (November-December) and we now ote is 
ae ES a middling ...... 54) 0 oF { : Ow : yd ; : The following are the most prominent alterations :— 
a Sean ieee Q H 9 on! 0 | 0 of ° 103 : a eaten — greasy merino Australian... ..... id ~ a Ib lower. 
m5 -twi 0 9§ 0 93) Chalky and earthy ditto .......1-00.- = ieigateaiaceenmnnitia f 
— oe on Wee ey : : : ; '0 9/0 ny 0 104/010 | Shafty scoured combing fleece and eee eens id ” 
st in, 06 reed, Printer, 20 yda,4 Ibe 2oss| 4 14 | 3 10)/ 4 0/4 3/4 6 | & 7b | Medium scoured Rees me Tender ditto neewincesene 1d tO8d = 
89-in, @0 teed, Gold ings Sit eee 4A | Greasy crossbreds, finer grades, Australa/an...... — d . " 
ards, 8 19 4 O28 o....seessssscecsnes seve: 7} | 6-103} 7 15,7 0/7 9) SO | Booed dee manne rnccwrnc aire om + 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs....|7 6 |7 7))7 9|7 9/8 3/9 0 | Cape snow white and country ce ae Id 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ...| 8 7 | 9 -14)9 3/9 610 0 10 0 Western Cope Seqone sestannagnnesnnenenaneteneneeee nny tert 4 to 1d i 
80in, 44 reed, Red Cans RB cn ns is * 
OWRD, ON casi cavcistticiecisinsisiittisgtinte 6 15 9\6 14.6 3/6 7h 7 @ | Greasy Capeand 
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Lambs of fine quality, free from imperfections, have realised full 


rates, while faulty lots ehared in the general depression. As already | 


indicated, further acquaintance with the new season’s Australian 
clip has only served to emphasise its inferiority. Improvement is 
noticeable in the case of a few flocks from Victoria and South 
Australia, but the great bulk ofthe woolsare far below the average, 
both in point of quality and condition. Especially is this the case 
with the Sydney and Queensland growths, these being either loose 
and mushy and loaded with earth and sand, or strong-haired, yolky, 
and “ eakey,” with an overwhelming abundance of seeds, &c. The 
Western Victoria wools are for the most part well grown and 


sound, but they to a large extent lack quality, and are heavier than | 


usual in condition. For the very finest brands of fleece washed, 
fancy prices, rarging from 3s to 5s per lb, were paid, but the general 
run of these superior flocks only met with a limited demand. 

Our Bradford correspondent: writes :—There is nothing very 
cheerful to report this week, all through this year so far business 
has been rather shrinking in volume, and prices have been gradually 
though very slowly drooping. Users of English wool buy only from 
hand to mouth, and sellers to effect sales have to make slight conces- 
sions, business is sound, nevertheless. Stocks are light, and country 
ee are fairly well maintained. Irish wools, North wools, and 

alf breds are most in request, and are not easily bought cheaper. 
But the yarn trade for export is so much smaller that spinners do 
not require so much wool to cover new orders. As old contracts run 
out, and they are beginning now to do so, spinners are pressed for 
easier quotations, and the tendency is in that direction Twofolds 
are still wanted to some extent, and low mohairs continue in request, 
but export merchants buy very charily. Home trade botany yarns 
are about stationary, and employ a good deal of machinery. The 
— trade is rather increasing in amount, but prices are low and 

ar from satisfactory to the producer. 

Messrs W. and C. Dunlop report that at Bradford spinners and 
manufacturers continue fairly well employed. For the East.there 
is only 2 moderate business doing. 


Prices CURRENT. 
1886. 1885. 
Jan. 1. Dec. 1. 
Per yard. Per yard. 
sd d 


8 
5 9 Dark blue 
2 3} Scarlet, tillotted, and packed 
Per piece. 
20 Scarlet, meron and packed 


tillotted. 


1886. 
Feb, 1. 
Per yard. 
s d 


Medium Cloth ... 
Spanish Stripes ... 

Per piece. Per piece. 
Long Ells............ 0:6 - wa. BD 6 


Do ” ” 
Gentian, ,, 

All black 

Black made u 


$ tillotted. 


» 
” 


i Common colours, tillotted. 
13 


Do 2nd quality 10 * ~ 


LEATHER TRADE. 


During the week there has been a slow sale for most descriptions 
of leather, and there seems to be no disposition to purchase for any- 
thing beyond present use. The stocks of many articles are low, and 
supplies do not come forward freely, in consequence of the bad 
weather for drying. Prices generally are unaltered. 


JUTE, HEMP, AND FLAX TRADES, 


The market for jute has become quiet, but the tone in Calcutta 
continues strong, and prices do not show any reduction Reported 
business for the week, 5,000 to 6,000 bales. Sales include RB circle 
3, January to March at 11/; RFB at 14/ 10s; other marks 101 286d 
to 11/ 5s ; RB No. 1, February-April, 13/103; No. 3,9/5s, to London 
ro at the former prices for Liverpool. Several parcels sold in 

ock, 

From. Messrs George Armitstead and Co.’s report, Dundee 
February 9, 1886 :—“ Business continues in much ‘as dens state as 
for some weeks back, and little improvement can be reported in any 
branch. In both the linen and jute trades the production is still 
being reduced, but, so far, this has not had much effect on prices. 

|  “ Flax continues to exhibit a hardening tendency, and a moderate 

amount of business is passing from day to day at prices in favour of 
sellers. The assortment on the spot is now greatly reduced, and, as 
the navigation at Riga still remains closed, supplies from that quarter 
are also cut off. There have been no arrivals during the week. 

“ The Russian markets remain extremely firm, and buying difficult 
owing to the smallness of stocks, and high prices demanded.” . 

Receipts of Manila hemp during the week ending February 6th 
amounted to 13,000 bales, against 8,000 bales in 1885. The market 
does not present any new feature, being quiet. Brown hemp 
January to March shipment, per steamer, sold at 24] 10s. 1 000 
bales fair, February-April, 25/ 15s per ton, c. f. and i. Fair, same 
terms, quoted 26/. Businessdone in Suna hemp, to arrive, at 15/ 103 
per ton, c. f, and i. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or Trois Day's MARger sex “ Postscript.” 
Minoine Lane, Fruipay. 


Sucar. —The statistical position of sugar, however strong i 
be as regards the future, has not onsnned further apeenenaie 
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week, beet selling yesterday at a price a shade under the lowest 
point in J Saher Teewerds the market slightly rallied, but the 
refiners do not buy at all freely, and there is a great deal of German 
to come forward, with the prospect of an increased cultivation of 
the beet plant this season. The heavy depression in quotations does 
not, as in former periods, lead to speculation in this or cane descrip- 
tions. Transactions in the latter are chiefly restricted to crystallised 
Demerara, at 17s 3d to 18s 6d; brown muscovado, 12s 9d. _ Java is 
rather easier. In Liverpool, low brown kinds are firm, with some 
inquiry. 
Imports and Dsiivertes of Suear to Feb. 6, with Srocks on hand. 
1885. 1884, 
. 45,800 ... 52,900 ... 
. 41,700... 45,500 .. ¢ 
. 95,000 ... 
“11/8 12/6 ... 
ese: APO ‘ese 
. 23.0 260... 


. .+..tons 288,000 ... 27 
aggery ...percwt 11/0 12/0 ... 
Good brown West India ., 12/6 
Crystallised Demerara 16/0 20/0 ... vee 23, 
Beet, 88 per cent, f.0.b. ... 13/7} 13/9... » 17/3 17/6 ... 
Fine French loaves,f.o.h... 18/0 18 6 .., 16/9 17/8 ... 23/0 23/6 ... 
Java afloat, Nos. 15 to 16... 15/9 16/0 ... 14/0 15/0 ... 21/6 21/9... 


this or any 


11/9 
23,9 24/0 


Jaggery.—There have not been any reported sales in 
other low brown kinds. 


Cargoes.—One of 8,840 bags Mauritius off the coast at 13s for 
the Clyde, one of 944 tons Java at 15s 7}d for the same; one of 
1,200 tons at 16s 14d, Liverpool quay terms. 


Beet Sugar continues rather dull. The lowest prices of the week 
were accepted to-day, viz., 13s 9d to 13s 74d, February-March. 


Refined.—A fair business has been done in pieces, so far as the 
weather would allow of. In the Clyde a steady tone. Dry goods 
are without change, the market being quiet, with a full supply of 
foreign products. Le Baudy loaves sold at 18s, f.o.b. ; ASR, 18s 14d, 
f.o.b., prompt shipment, American granulated easier. Russian 
crystals 16s per cwt, f.o.b. 


Rum.—The market is slow, and the only business done this week 
consists of 80 puncheons Jamaica, and 70 puncheons Demerara ; 
terms not reported. 


Cocoa.—At the public sales on Tuesday there was a good supply, 
and prices tended in favour of the buyers, the chief feature being a 
fall of 2s to 3s upon Grenada, which has of late brought relatively 
high prices. Of 2,079 bags offered, about two-thirds have sold at 
70s to 77s, up to 80s for fine. 1,260 bags Trinidad chiefly found 
buyers at fully Isdecline : greyish to good red, 78s to 83s ; fine, 838 6d 
to 88s. 452 bags other West India, including Dominica and St 
Lucia, were chiefly bought in. 113 bags 1 case Ceylon sold at 84s 6d 
to 94s 6d for middling to fine. 523 bags foreign part sold : Surinam, 
81s to 83s; Bahia, 76s. 910 tons Guayaquil bought in. Business 
since done in Machala at 69s to 703 per cwt. 


Correr.—The public sales have been small, also the business. by 
private contract, and prices are about the same as quoted last week. 
According to the Brazil telegram, dated the 10th inst., the Kio 
ma~ket was active and dearer, with large movements, which caused 
a heavy reduction in stock, but this market is unchanged, and the 
business rather limited. Other kinds remain steady. The supply 
of Ceylon to yesterday was only 109 casks 22 barrels and bags: 
good middling to fine. colory sold at 70s to 893s; bold, 95s to 98s. 
342 bags East India included new crop ae at 66s to 73s; small 
and low middling, 54s 6d to 57s. 20 barrels Jamaica were bought in. 
Yesterday, owing to a dense fog, buyers could not see the samples, 
and the public sales declared will be held to-day. 


Imports and DsLiveris of Corres to Feb. 6, with 
18°6 1885, 


Stocks on hand. 
1884. 1883. 
2830 ... 3,230 
1,520 a. 

on — pe 

si scoosniailbentanaliaadiaala . 12,470 ... 18,000 ... 

hief European ports, 
hen 31 cee eee 189,000 ... 215,000 ... 200,000 ... 163,700 
Mid. Ceylon...............percwt 60/ 67/ ... 63/ 69/ ... 73/ 77/ 76/ 83/ 

Delivered last week, 627 tons, against 698 tons, and 595 tons in 1885 and 1884 

respectively. 

Tea.—The low stock of China congou attracts attention, and the 
market is firm, with some inquiry by private ¢ontract, but the 
importers do not appear desirous to sell freely at current low rates. 
23,257 packages at the public sales went sponge Red leaf congou 
6fd to 10d; fine, 1s 34d; black leaf, 63d to for common to 
fair. The demand for Indian is strong, the trade having confidence, 
and the supply at auction being less extensive, viz., 18,500 packages 


tock 


_for the week, including Ceylon. 860 packages Java have been 


offered. 
Rice.—Latest sales show a recovery of about 14d upon the lowest 


— of the previous week, The shipments from Burmese ports to 
urope at date of latest advices were 3,800 tons, against 4,230 tons 
in 1885, and 27,950 tons in 1884, A cargo of 1,000 tons Bassein, 
March to May-shipments, sold at 6s 9d, open charter; one March- 


May at 6s 9d, open charter. Cleaned rice is in moderate demand. 


YO FiO sreceeeee 7] T/AR 7/6 7/9 
Saco remains dull. The sound portion of 863 bags, by auction, 
was withdrawn: small, 11s 6d ; wlio 13s per cwt. . 
Tarioca.—There has been a limited demand. 2,708 bags 
pore and Penang flake, by auction, were bought in. Of 1,021 
pearl tapioca, a few lots seed found buyers at 14s 6d to 15s. 


Singa- 
bags 


SS oeeoeeaoeeeeeoeleleleoeeeeeeeeeeeeeee 
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Brack Perrer.—Little business has been done by private con- 
tract, and the market is quiet. 590 bags Penang, at auction, were | 
bought in at 7d to 7§d. 252 bags Lbeipote at 73d per lb. 


— Perrer.—Penang has sold at 3d to 4d recovery, viz., 10}d 
to 10} 
value ; also 144 bags Penang, the latter at 104d per Ib. 

NutmEcs.—12 cases Tellicherry were chiefly bought in, two cases 
102’s selling at ls 7d per lb. 

Mace is steady. 20 cases Singapore part sold : ordinary brownish, 
1s 4d. 10 cases low small Penang brought Is 2d to 1s 3d per Ib. 

Croves.—Sales have been limited at the recent advance, but the 
market is firmer. 31 bales Zanzibar, by auction, were chiefly bought 
in. Of 3 cases Peaang, | case good ‘sold at 109d per Ib. 

CINNAMON. —Of 189 bales brought forward yesterday, 79 bales 
‘* without reserve ” found buyers. 3rd sort, 64d to 7d; 2nd, 74d 
to 8d; Ist sort, 9d. 226 bags-ichips were chiefly bought i in, one 
lot selling at oad per Ib. 

Cass1a LIGNEA.—200 boxes were withdrawn at 27s per cwt. 


GinceR.—54 cases 20 robins Cochin part sold at 33s to 34s for 
small rough and washed. 60 barrels low Jamaica withdrawn at 403 
per cwt. 


PimENTO.—1,275 bags, by auction, were taken in at 29d to 2kd 
per lb, there being no demand, and the stock continues large. 


SALTPETRE.—Last week’s prices are not quite supported, and the 
market is inactive. Fine Bengal quoted 16s 6d per cwt. 


Stock and Prices of SaLtretrs, 


1886, 1885. 
Stock, Feb. 6.. ..tons 2,700 ... 3,290 
Price Bengal .. per cwt 16/6 16/9 ... 15/ 9 16/ 
Stock Nitrate Soda .. ..tons 6,600 2,830 
DONOR ivcepncccieves per ewt 11/3 ne 9, 


18€4. 
oo “2670... 
- 17 3 17/9 .. 
° 020 


“oot 


rom 
"197 ioe 
..12/ 98 3 


Nirrate Sopa steady. 


Inpigo.—A dull market. The sales of Guatimala, to commence 
on the Ist proximo, will probahly consist of 4,000 to 4,500 serons. 


OrHeR DrysaLTery Goops.—A quiet tone pervades the market. 
150 to 200 tons gambier have sold, to arrive, January-February 
shipment, per steamer, at 20s 9d. On the spot 21s. 862 bags cubes | 
by auction part sold at 20s for fine. Turmericis dull, and rather 
ower. 
19s 6d to 19s 9d, 1,879 bags myrabolanes were chiefly bought in. 
50 cases China galls sold at 66s 6d per cwt. 


SHELLAC.—The market. is dull. 
day partly found buyers: fair to, good second orange, 53s to 55s ; 
AC garnet, 52s ; dark button,46s to 47s per ewt. 


Drves.—Aloes steady. Bark, in public last Tresday about 1,250 
hor extremely quiet. Gum arabic: 


e lower grades again cheaper. 
Essential oils mostly 


were sold at better prices. Cam 
of East Indian descriptions, t 
Ipecacuanha, musk, and rhubarb:steady. 
neglected. Opium, more doing. 


CHEMICALS.—Prices are occasionally firmer, and soda crystals 
have further advanced, with a smail supply. Tartaric acid is 
higher. Citric acid again dearer, with a good demand at the 
higher quotations, now 2s 14d to 2s 2d. 
at 7/ 5s. There has not been any movement in quinine, prices 
of which continue depressed, with a large supply of low-priced 
bark in the market. In other articles no change of importance 
has transpired. 


MorHeEx-o’-PEARL SHELLS.—At the periodical sales, comprising | 
2,421 cases 228 casks 988 bags, held this week, the bulk sold at | 


previous rates to 10s decline. Good Manila, 8/ 17s 6d to 9/. 


Merais.— The market for imported tin continues irregular. | 
During the week prices showed some recovery, with sales up to | 


93/ 53 one month. Subsequently quotations were down to those 


current at the close of the preceding week. 
at 92/ 12s 6d to 92/ 15s ; three months, 93/ 2s 6d, with a quiet tone. 
Banca in Holland 56#fl. No change in English tin. ‘The market for lead 
is very quiet. Spelter quiet. 


ton cash. 


oe — oo 


COLONIAL. 


Receipts. | Total -Keceipts | 
1984-5 | 


“FOREIGN AND 


Week ;——————— | Week 


Ending} 1885-6,1884-5; 1885-3. 
Cozonta! £ 

tomie. ‘B..d ae O.1. \Feb 6 53.603) 55,337, 

n Pacific’ Jan. _ 34,606, 33,620) 
Feb, 6! 87 "887, 82,411; 462,329 411, 771 Meridnal. Italy..* 
6, 70, 202 67,232, 410,649 434,193 Mexican 
6, 72,393, 72,467, 884,175 390,865) Nth. of ot an. 
9 15,626, 20,510) 15, 645) 20,510 Ottoman 
5) 10,363) 8,686, 208,194 Isl, 219 Paris & Meditr... 
* 49! 22,495. 21,455) 514,70 431,972 Paris & Orleans. | 
26, 9,806; ee S085 187,985 Recife &S.Frisco, Dee. . 


Name. 


-- 


: 
287, 360 284,669! Duteh Rhenish.,.' Feb. 


Indian . 
'G. Tk. of Canada 
Gt. Indn. Penin... 
Madras Jan. 


Oude & Rohiixnd, 


Smy yn & Cassaba../Oc 
514731. 510,835) 3th. Austrian..* 
— 19,387, '3tn. of France.. | 
the South Italian | 
Wetn.of France.. 


. 31; 26,497, 25,569! San, 


81) 2,850, 2,370) 
31) 2180, 1,884 
Dee, 27 10,688 12,387, 


BuA.& Sor 
Cent. Arg., 


* Yearly (rom 1st January. t Net Receipts. 
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192 bags Singapore, by auction, were bought in above the | 


608 bags Bengal, by auction, rather more than half sold, at | 


| brought Ils 3d to 12s, 
| 16s 6d to 17s 6d. 
402 chests by auction en Tues- | 


Bleaching powder steady | 


Straits for cash sold | 


Pig iron in Glasgow rather firmer. | 
On Tuesday sales made up to 39s 7d cash ; but afterwards the | beginning to realise the fact that stocks are running low. 
market showed weakness. This morning’s quotation is 39s 2d per , 


Shipments continue small, and the stock accumulating, | 


Keceipts. 
| Ending |1885-6 1884- -5) 1886-¢ 6. 


Ig . Urug.of M. Vid Dec. 19) 4,174) 
7; 5,767) 
La Guaira & Car.|Dec. 31) 1,699) 2,560] 

Sept. 12; 80, 520) 29,400) 
Feb. 6} 9,200, 14,000 
7, 84, £39 83,871) 
23 2,810! 3,723, 
23 198057 209450, 
28 105700 1093335; 
4,014) 
3,409| 2175| 36,299) 
98 64.940 59,855; 223,110, 231,716) 
28 | 57,904; 63,565, 


23| 80.989 78,402 322,900 314.247) 
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| being, according to the latest return, 684,596 tons, against 580,876 

| tons in 1885 at same date. The accounts from most branches of 

| the manufactured iron trade do not hold out any encouragement of 
| early improvement. A steady business has been done in Chili 
copper, the latest sales showing 103 to ]5s reduction for the week. 
Go.b, 39/ 103 to 39/ 15s cash, per ton. Quicksilver slow, and 
unchanged in value. 


Linszep.—With a firm market and steady demand prices - 
hardening. This morning, Calcutta seed is at 43s 9d to 44s; 
arrive, January to February shipment, 43s 9d ; February to Match, 
| dis 9d ; spring shipments, 40s 3d to'40s 6d ; Bombay, to arrive, 43s 6d 
rm As 3d ; to Hull, 44s to45s 3d; Mareh to May, quoted 42s 6d 
| 


O1ts.—A few sales have been made in olive at the present quota- 
tions. Sperm maintains its position. English brown rape firm, 
closing rather dearer. On the spot, 21/ 5s to 21/ 10s ; March- 
| May, 212 103 to 21/ 15s; last four months, 22/ 5s. Linseed 
oil is rather dearer, with a steady market here and abroad, On 
| the spot, 207; March-April, 20/ 10s; May to August, 20/ my 
(20 1vs 6d; last four months, 19/ 17s 6d to 20/; Hull, 1915s. The 
exports from the latter port since the Ist January have been 1,047 
|’ tons, against $88 tons in 1885. Nothing of interest has transpired 
|, in cocoa-nut or palm, 





PETROLEUM O1L unsettled, and prices lower, on the spot, 53d to 
6gd, as in quality ; April, 6d ; last four months, 6gd. 


Semits TURPENTINE.—The market is steady ; American, 28s 6d; 


| last four months, 27s 6d. 


TaLLow.—There is a good supply of Australian, and prices are 
probably the lowest on record. Market very depressed. 


Tosacco.—There has been little inquiry in this market during 

| th the past week, but one or two sales have been made of American 

| tobacco at current prices. Substitutes have been only in moderate 
demand, aad the sales effected have been upon a limited scale. 


POSTSCRIPT. FrRipay EvENtNa, 


| Svucar—There was a rather large quantity of czystallised 
| Demerara by auction, which partly sold at 6d to 9d decline, from 
| 16s 6d to 19s 6d ; syrups, 12s to 16s. Business in West India for 
the week, 150 casks 14,300 bags, &c. 830 bags Natal concrete 
1,522 bags crystallised Surinam sold at- 


2 bags Ceylon brought 


Correx.—At auction, 497 casks 76 barrels 7 
40 packages 


full rates. 237 bags native Ceylon, 41s 6d to 45s. 


| Mocha at 71s to 71s 6d for common small berry. 1,800 bags foreign, 
packages East Indian cinchona = 250 packages South American iz SE, A Eee See ee ee (uatimala, = Santos at 


36s 6d to 38s 6d. 
Buack Peprer.—15 to 20 tons Singapore to arrive, per steamer, 


‘sold at 7d, February-March shipment. 


Merats.—Chili copper steady, at 39/ 123 6d to 59/ 15s for g.o.b, 
Straits tin sold at 92/ 12s 6d to 92/ 15s cash. Swedish pig iren, 
39s 1d to 39s 2d cash. 


Tatow.—Of 1,492 casks Australian, by auction, 654 casks sold 
at a further reduction of 6d to Is per cwt. Quotations revised to 


| accord. 


O1L.—28 tons crude sperm, by auction, sold at 57/ per tun. 


ADDITIONAL NOTICES. 


Driep Frvir.—Messrs R. Witherby and Co. report :—There is 
no change in currants, but the market continues tirm, and offers 
s'ightly ander the lowest figure of 3lsare being refused. In raisins 
no new feature can be reported, everything being stagnant. 


Tea.—Messrs J. C. Sillar and Co. report :—The market during the 
—_ week has been quiet, business being considerably interrupted 


y the fogs. Importers, Lowever, are firm, and consumers are 
We anti 


cipate that we will have a strong market, and probably an advance 
in prices before the arrival of the new crop. 


AMERICAN RAILWAYS. 


jpeees Receipts. Keceipts. ;Total Neve, ts, 


| Week 
|Ending! 1886-3, 1884-5) 1835-6, | 1884-5. 


Name. 


8,963) 


6,007, ' 18,800 20,958 


23 69,800 66,940) 197,600. 200,498 
23 63,940 62, 920, 177,850 199,710 
23 19 420 18,304, 54,810; 54.916 
23 44,800 45,398; 126,560 146,904 
23 50,080 50,728; 135,488 154,<00 
23 10,410 11,620) 29,500 34,690 
160364 151446/2,375,230 2522661 
foe] 55,206} 673,342 083,976 


— 80,632) AMERICAN. | 
jee Ala.Gt. South’rn Jan. 

Chic, Mil. & 3. P. 

‘ Chic.&North Wo 

73, £00, Denver &RioGra, 

= {Illinois Central.) 

16 375, Louisv. &Nashv. | 

787,005 813,675, Norfolk & West) 
420,610, 445,699: North. Pacific....| Dec. 
39,575, 40,237 ‘Ohio & Missisip.. Nov. 
39, ,101|Penn.,_ E. Linest} | 
Do Wsn Linest! oe oh 
233,990, 259,370) St. Louis& SanF. Jan. 23 12, dos U1, 119) 34.988 40162 
|Wnion Pacific... Nov. 489856 Pe 4,715,337 4637641 


56,500, 
12,499. 


3,671 


t Including Rajputana—Malwa lines. 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 


*,* The prices in the following list 
are revised on Friday, assisted by an 
eminent firm in each department. 

LONDON, Fromay¥. 


Arrow Root—per Ib . 
St Vincent, com. to good 0 


& ro Be 
Cs 


Coffee—duty 1 rib 
Ceylon, plantatn. ud hid. 52 
N ua oe ‘ 
ative, ordin: 
— plantation”. ove ms 


Mysore, medium to bold.. e2 
Manila .. 


Singapore, picked ‘Bally ... 
Mocha, mixed to good 
Jamaica, _ordy to fine ord. - 
Low middlin to fine ... 
Costa Rica, mid. to fine .. 68 
Ordinary’ to fine ordinary 45 
Central American, a 89 
Good to finest... 


Brazil, Rio, on the s 
Good first moyen orga 41 
Fair to good channel ... 36 
ommon to low fair ... 30 
Afloat fr. to gd channel 35 
Average Santos 87 


Cotton—See Weekly Report. 
Chemicals— 8 
Acid, citric............ perIb 2 
Tartaric 1 
£5 


—- et 
EBARORS BRSRSERe ce 


ecoooooo eoooooo°o 
@oooo cocecocoeooooeosooso coceoooosN8 am 


Sulphuric ...... 
Alum, lump & ground. p ¢ 
Ammonia, carbonate. plb 0 
Muriate. 


colZeoocone 


#11 5 
oe = _s 


-_ 

ested ata 
_ 
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oouo 


Bleaching powder eee 
Borax, English, refined .. 
Cream 


oo 


ocooooor 
amooooooocoecococse 


aa 
om 
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_ 


6 
6 
0 
0 
Mh 
6 
6 
8 
1 
9 
3 
6 
6 
e 


-“parten eto 10 
«-perlb 2 11 
perlb 0 7 

percwt 34 6 8 

Soda Bicarbonalep. ton = ey 

Crystals - 
» 


shake 
Precipitate .. 
Sai-Acetos — 


Naow 
se 
aomoooceo 


Es 
5s 


Sacw COme 


> 


th 


Rooo SeCSo 


per degree 0 
8u gat lad, white ...p cwt 23 
1 


Sul aohe Quinine— 
nglish, in bottle..proz 3 
Pelletier’ 8, —_ 3 
German ..... 2 
ne + Copper.. <r tc ton £14 1 
8 


Preeee sees 


Sulphur flour... 10 
Vermillion, English... P ib 2 
r ton 


Coals—pe 
Wallsend. t pd os 
Cochineal— 

e silvers Ib 1 
Black per 


Seat eeesercereees 
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Gambier, ‘block .. ba aeeae  & 
a 
per 3 

on 
Piatic Jamaica......... evteis 


~ 
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rs -p.cwt, dtv pd 30 

ns, duty 7s per ewt— 

ene ~~ scnoneminel> ae 
Selectea . a 


Smyrna, red & Chesme.. 30 
Sultana new 33 
Eleme 


Lemons—Palermo p. box 5 
aioe, ee - cooneee 16 
alf chests ...... 0 


po nk gel, Crwn. paae 43 
St Petersburg * ae ~ 
Gutta Percha~pet ib 8 
Good to finest .......0 see 


Hemp— £ 
St Petersburg.,clean p. ton 28 
—s oe - — roping 29 
secs 12 

eas to i. ebseseee 
Coir Yarn, good to fine .. 

Common to fair........+ 
Hops, English... per ‘cwt 
Hi x & Cow wit 

—~ A. & M. V.... 


Indigo—per Ib 
Bengal mid. to fine ......... 
Consuming mid. to fine 
Low to good ey 
Madras, Velore .............+ 
ee 
Kurpah, good to fine 
Ondinasy to middling... 
India Ru aan 9s tb 
Para, fine... 
African... 
SropnidesP0 Tb 


— 
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iat Hides 4. sessessere 
Shaved G0. ws 
Horse Hides, English .. 
do Spanish.....per hide 
English, per aD srtsee 
East India . ee 
Metals —British Copy 
a —— vine 
Best selected .. 


Sheets . - 
Chili 0 brands... 
Cail ¢ Wallaroo . 
do Burra ...... 
Iron, per ton 
Bars, &c., British ......... 
Nail rods ........ ... 


Dh ONE at tt et tt tt 


» dit 
do Steel at Middlesboro 
Scotch pigiron cash , 
Lead—English pig, p ton 
Spanish pig 
cksilver.per bottle 
ter, ego _ ton 
ae p mae, 


~ 
deere 2 


Cocoa-nut Ceylon. ......... 26 


Cochin in AD 08 eccAcceece 
Palm (Lagos). 


weeeeseeerssrese 


SOP Cee Cee tet eee ° 
384 35 10 
Oil......per 8 Ibe © 53 0 63 
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Con.) 
ee a, » Eng. F . 


@anh 


Calcutta per 410lbs 44 
ay er 416 bs. 83 
cu » 8% 32 


s 
Sos ng ~ .- per cwt 10 
Provisions— 
Butter—Cork 
Friesland fr est.. 118 
Jersey 90 
Bacon singed Waterford 66 
Limerick econ OO 


Seas. = 
oSBSBZRe Swecoocccoe 


ry 


on 
no 


rish 
Lard — Waterford and 
ae geen bladder... .... 60 


Ferkin and k 

American and 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can...pr.te. 0 
Cheese—Edam, new......... 50 

es new. 


SZZoeooktS2 


a 


Bice —Rangoon to arrive 
beater op 
ngal, w! on the 
Do yell 


OW sevececere 


~ 
ocooonos & 


Button, so = fine 
Low Poalon — novease 
Sticklac, Siam ..... ......... 37 


Silk— 
ee ae: » Me 
Cossimbuzar . 


Japan—Low to fine... 

Patent Brutia ............. oo 
Persian . 0 
Italian—Raw, white Novi . 


Other kinds . nat 
Thrown—Piedmont... nnd 20 
Milan . * 


Trams dO onccnccscoscn cesses 
8) Pepper— 

k, Eastern ...per lp 
Alleppy and Malabar ... 
White, Singapore, a 

Pimento—Fair to good ., 
Cinnamon—lst Ceylon .. 
Do 2nd do 


“oa oo ocoeosoocococcocoeoeoeaasa coeoceo Ccaeowoooeaeno eocoeocceoocooso eoocoocoeco ofcoacKo Se 
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ee 


Ginger eee cwt 
Cochin scraped ......... 56 
Do rough 


26 0 

Jamaica, low and ord... 39 0 
Do mid. 52 0 200 
Mace.. _— 2 2:3 
Nutmegs, brown coccssoroces 2 6B 


8; ite—Rum, dut 
r 


es 


coooeo cotmooe@eoesaso eococoocoeooo eoooeooooso aefccocoRnRove 


cocococooocooceacoooooasoe 
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Zeoreo 
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per proof gal. 10 4 


6 
_ 
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oornre 


arenes ty 10s 4d. ot 
y, uty per proo: 
1878 ... nae 14 
877 ww. 14 


ae 

Mauritius, crys. No. 13 is 16 
No. 15 17 17 

Syrups, low to good yellow 12 


to good brown....., u 


Bengals to fn Gurpat. 0 
caw to geod 


brown 
Penang, Gr. ae 
Native brown ... 
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Sugar—(Con.) per cwh s d 
Brazil, brown... 0 
Egyptn., good tofinecrys. 0 
Syru = 
Java a _ No 15 to 16... 
Cuba, Ce 
Fr. tom . Muscovades 13 
REFINED—. or consumptn 


For export, free on board 
Turkey sonrpny Os 6to 10 ™ 23 
Crushed saganie. 


ooo oeoaw coowrooceo 


Pieces 15 
Dutch, refined, fo. b. ‘in "Holland 

20 Ib loaves su 

20 Ib 


_ No. 
French loaves, f.0.b.  ..... 
American granulated,f.o.b. 18 
Beet—German & Aus, fob 13 i 13 
Saltpetre—Bngl.p cwt 16 16 
English, refined. onncee Gk 0 22 
Nitrate of Soda... a. eS 


sneteTnaile oa 
Manila, ga ‘otine 7 of = 
Bombay 50 
Tallow—per ion” 
Petersburg, new YC ... 34 
Australian mutton ... 21 
Do beef do 
BOR ser ecenvoepaccctnacceces 
Tapioca—E.1. flake p. Ib 
Pearl per cwt 
Tar—Stockholm, per bri 
Archan 1 


Tea—duty 6d per Ib 
Congou, com to fair new... 
edium to good 


eocacKwoo 
aoe SOoCe CSO wow~wUNemecoeos Ceoeo Caeaoc acwracoe 
a 


oo @e Caco 


— 
~ 
wear oO 


@ Orman 


Souchong, cvm. to goad... 
Fine _— io ~e 
Oolong. <iaeapann 
Flowe ; Pekoe .. os 
Scen Orange _Bekoe, 
Canton.. aids 
Foochow sinus 
Scented capers, Canton 
aoe Foochow iii 
yson, common B vce 
Good to finest cat 


— 
SOAK rwwo e2oonroocrcoe ao 


—_ 
Ton wste Oreo © 


wder, com. to fair 
to finest .......5 
Indian Pekoe............ +++ 
Do broken 
Fannings and broken... 
Orange Pekoe .........+ 
Ceylon Souchong... 
Pekoe Souchon g . 
Pekoe 
bein Pekoe 
Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 30 0 80 
Pitch Pine Timber 50 0 65 


Canada red pine 0 75 
-_ yellow pine, Irg. 55 0 100 
eml. 45 


_ 
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Indian teake 
Wainscot logs 18tt cube .. 60 0 
—— Sawnand Prepared Wood 
ae coats. —- £A 
—_ nes Tee 
oe o season: 


coocooeoo 


Ametene 8 — 
Pitch Pine Planks 
Dantzic deck, 40ft. 3in. 016 0 24 
Staves—Baltic, pr. mille £165 0 190 
uebec, per standard do 69 0 70 
qrouncen_ duty 3/6 perlb d 
Ohio, Lng! lb, bund 6 
Vi eaf 4h 
65 


ry 
o coenmococrr 


rohead « duty 4/10 
umbin.lf., duty 3/6prib 
Havana 


— Cigarsbnd dutys/6 
Turpentine—percwt 
Wool—English—per pac 
Fleeces 8. Down hoggs 
Half-bred a pig. 
Kent jenn 
8.Dwn. ewesand wthrs 
Leicester > we sd veces 
Colonial—per 

Sydney and ys Philip 
—Fleece and Pe se 
cones &e. .. 


oan aks & eal 
ned & lamb 

eae. iscees 
Aus erase-bred. washed 
V.D.Ld.- Fleece & lamb 
N.Zealand-Scoured, &o 


Unwashed ........0..s008 
Cape G. H. Fleece lamb 
ow white 
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Uni washed ... wee 
Wax—i. L.White... cwt £6 
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BRITILKX FUNDS, &o. 














Dividends Due. Name. ee 
ee -|\—— | 
July 5 ...|3 per Cent. Consols ........... 1003 | 
aoe for Account, Jan. 6,1886, {00k 2008 | 
April 5 Oct. 5.../3 per Cent. Reduced ........... 101 loly 
April 5 Oct. 5...|New 3 per Cents.............++++. 101 
Quarterly Do — Jan. 1894. 
Guemety - Do 2 — red. 1905 ...) 93) 94 | 
Do Do — Jan. 1886 ...| 89} 303 
Feb. 4 Aug. 4...|Annts. Aug. 1908(Red Sea Tel.) 14} 15} | 


Mar. 11 Sot li Exchequer Bills March, 2%...) 33 Ssp | 
June 11 Dec. 11) Do June, 3% .00. sevsseeeeeeeess ‘ 
April 1 Oct. 1...\Canada Gov. Intercolonial Ri. | 
1908-8 gua by Imp. Gov.}111 113 | 
ril 1 1 Do Rupert's Land, 904 dolli1 113 | 
ril 1 Oct. 1... Do Bonds 1910 do ............ 111 113 | 
ril 1 Oct. 1... Do Bonds 1913 do ............/111 113 
1...|Egypt. Govt. Guar. 3 % Loan| 932 ORG 
. Oct. |Jamaica 4 %, Tuly 1, 1897, gr. 
. 1.../Turkish Guaranteed 4%, 1855 105 107 
.../Bank of England Stock 5 %\297 299 
’ .../Bank of Ireland Stock 6 % .. 
April 6 Oct. 5...|India Stock 4 % Oct. 10, 1888|103}1033 
Jn. Ap. Jly. Oct.| Do Stock 84 % Jan 5, 1931/1064101 
Jn. Ap.Jly.Oct.| Do Stock 3% Oct. 5, 1948 873 38} 
Various dates...| Do Enfaced Paper, 4 ¥ nodes | 725 73 
Mar. 15 Sept. 15| Do 44 %, 1898 ..........0000... 
Feb. 16 Aug. 16} Do Debentures 3}7% Aug. 16, | 
1889, 1,0002 and 5002 .. ie, ala 
Feb. 16 Aug. 16} Do Debentures, PT denttnces! ox 
Feb. 1 ‘Auge ‘ Isle of Man 34% Debentures! $7 90 











COLONIAL AND PROVINCIAL | 
GOVERNMENT SECURITIES. 




























100,000/Apr & Oct/B. eae. «oe 6 X%1113 115 
150,000\Jan & July ccoscosees O £1124 127 


Do do Ins. Stock 4 %/104} 1054 
Do Red. 5 %,1910 4 %/103 104 
Do Insc. 1910...... 4 Z\103 104 
Do Debs., 1909-34. 3)%/ 95 96 
Do de Inso. Stock 34% 95 236 
Do Loan, red. 19104 %/103 104 
Do Inscribed, 19104 %|103 104 


448,500 Apr & Oct Cape 1890-1900 ......6 4/106 120 
150,000|Jan & July | 6 Z|105 108 
+ aS 2a ace = 44S 1033 a 
,407,700|Apr ° rawings... 447/103 104 
2,615,600| June& Dec $9 veesesccecee A 
2,000,000| June & Dec et” meabvouh Gl $ 98 99 
0 1917-22 ......... ; ~| 99 100 
3,000,000/June& Dec {De Inscbd. Stk.... 4 %| 99 100 
1,525,800|June&Dec| Do 10/40 Deb....... i 108 
4,837,500|\June&Dec} Do Insc. Stock ’83 4 4| 99 100 
2:)0,000| May & Nov|Ceylon .......ccssereses a 4$%\107 109 
1,766,000|Feb & Aug) D0.........sescereesees 4 103 105 
150,000|Mar & Sept a Gov. Deben. 44%/105 107 
140,000|Apr & Oct| Jamaica .....s.000. +6 494)105 107 
er ees Feb & Aug] DO......cccccccccccsses : Z1108 105 
Feb & Aug/ Mauritius 1895-6 . 115 118 


6% 
Do 1% skg. fund 447) 102 104 
700,000|May & Nov Do Gouscl, o ‘ z) (101 13 
163,000 /Mar & Sept Natal evomnaseecaateos oe 

F ot 3 95 97 


My & Nv; Do Inscrbd. Stock 4 | 95 96 

ay & Nov} Do 10/40 ............ 5 Z|109 110 

poo eJn & JIN, 8. Wales, 1g68-04 6 Sites. 109 

n y es, 5 Zi102 103 

8,038,000 {ined Do 1896 to 1902... 5 %|107 114 

1,000,000|Jan & July, Do2% drawings... 5 %/1¢6 108 

Jan &July} Do 1903-5-8-9-10.. 4 %/104 :05 
Do Loan of 1882... 4 % = i 
Do do Inscribed 4 4 %\108 109 

Do do ae 51 rv 5h 





150,000\Jan & July New Zealand, 18916 %/108 
1,000,000\Jan & July; Do 1914 ............ ‘8 Zill4 116 
7,283,100/Quarterly Consolidated 5 % 109 


Do 107 

Do 1891 ....ccesee0e 6 Z1109 111 
Do 1891... 6 Z{108 110 
Do 5/30, 1879-1904 447!101 103 
Do 10/401888-10918 5 Z1104 106 


sorescsecess BZ ‘ee u 





800,000! May & Nov|Quebec (Prov. of)... 5 5 112 
860,000 May & Nov 1066 ne 0. 5 ¢ 110 112 
8,600 Jan & July} Do ie cosssesseeee 4Z1104 106 
500,000 Jan & July} Do1912 ...........5 Z/110 112 
1,936,550|Jan & July eceeeanie 1891-6.6 %{/108 118 
10267399 Jan & July} Do 1913-16 ......... 4 %|1014 102} 
468,800 Jan & July|S. Austral. 1891-1900 6 %/109 122 
604,700 Jan & July 1901-18 .........6 %/117 1380 
,000\Jan & July} Do 1911-20 ....... v5 Z\110 120 
7,776,700,Jan & July} Do 1206-1816 eovsee # Z1102 103 
200,000 Jan & July} Do 1920 ........00 4 %|102 103 
1,365,300/Apr & Oct] DO1916 .......0000. 4 %|103} 104} 
Apr & Oct} Do Inscribed...... 4 %|104 105 
May & Nov|Straite Setts. Govt. 44%/105 107 

ja, 1895......6 %/113 126 

Do 1893-1901 ......6 ¥|111_ 123 

Do July 1, 1908... 4 %j1014 2624 

Mar&Sept|Trinidad Debntres. 6 %)104 106 





Do Debentures... 4 %/101 103 
Victoria, 1891 ......6 %/109 111 
D0 1886 acrecrsoeees 6 % 
DO 1804 scsecscoeeee 


eos. eee 
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CORPORATION STOCKS, 


United Kingdom. 





it | BL 
{101 103° | 17,056,012 el Brd. of 
7,250,000 


\BONDS LOANS, AND 
TRUSTS. 





DoS x stoce coecne 57100 | 100 


1,000,000 —_ of Sewers(City 


3 
8,500, 


320 20! Blackburn Irred Stk 33%! 100 


f London), 1905 100 me 


| 0 
| 2 
: 7. 600 Cor. of Lon. Bds, 89-8 3% 100 '100 


| Do, 189'-4.....,...00. 84%|100 | L00 
47 ,000) Do 3 % Bonds, 1912 100 |100 
,000' Brm’ham Corp., 1946 3}%|100 |100 
54,965; Do Gas Assurnce coe | eee 

53,902| Do Water do 
'100 





900,850| Bristol Corp. Deb. St 3 2100 | |100 


250,000 Cardiff 3} % Stock... 


|100 |100 


, 402,000\Croydon Corp. Irred 84%|100 100 
1,000,000|Glasgow Corp., 1914 34%/100 100 


*500,000 Hull Corp. Stock . 


. 84% 100 |100 
Lee Consrvncy Db St 4 % 100 oe 


230,000 
2,339,630 Leeds Co . Stk, 1927 4 % 100 a lion 
800,000 


34% 100 


40 101 Leicester Gash Water 4 %|100 | Hoo 


507,987) 
7,590,000) Live 
8,775,735| Manchester Cor 


300,000 

450,000| Newcastle | Corp. Stk. 
2 000,000 Notting. Corp. Stk.. 

400,000| Portsmouth Corp..,.. 


100 5 100 


ies 4 %| 1100 | ‘100 
00,000) Middlesbrough Mrt. 4}%|100 '100 
Do. 3 | |100 100 

%\100 |100 

— $100 |100 
%\100 |100 














500,000 ae Corp. Stk... : 8 % 100 |100 


S. Staf. Mines Dge... 44%|100 nes 





400,000) Stockton Corp., 1908 100 


600, 000/Swansea Corp. Stk. 





of Wks. 
6 Oct, 1929 24; stk 100 109 ‘094 


19% 101 


994 


260 


09, 1 

95 97 
1003 101} 
27. «38 


27 


100} 1014 


i 


oon 


11 
101 


1013 102} 


115 
103 


101 
92 
00 |103 


%100 ‘100 98 


117 
105 


101 
24 

305 
98} 


600,000 'Wolverhamptn Corp. 34% 100 '100' 97 974 





a 
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oe 
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j 
Ann. | 
Divd. | 
} 


CORPORATION STOCKS, 


(Colonial and Foreign.) 





Auckland Harbour mom } oes 
Do Do 


Borough of Napier Con. ..... |100 
Borough of Timaru ‘N.Z.) . --|L00 
Boston _— Ss. +) as Loan! 100 


oo 





A) 

yA 

4 

h 

%| Do. soee|L00 
%| Do. .-|100 
%\City of “Auckland, 1872 6 vevee.| 100 
i| Do Cons. Act, 1879.......++.+-/100 
%| Do Debentures, 1883 ........./100 
%\City of Brisbane (Bdge. Debs. *);100 
%\City of Cape Twn. Red.fm.’20| 100 
% City of Christchurch (N.Z.)...|100 
% City of Dunedin, Deben. ...... 100 
4| Do Redeemable, .........00.-. /100 
%! Do Consolidated ... ..|100 
4\City of Hobart Town Guar ...|100 
7, City of London ta 1st Pref} 100 
%| Do Waterworks .......0..0000: 100 
% City of Melbourne ..........+....| 100 
yA} DO... scimmenminnms 100 
%\City of Montreal, Sterling .../100 
%\ DO Of 1874....c0rccsersereerersees 100 
%| Do. ++++| 100 
%, City of Ottawa, Sterling .. cosees 100 
z| Do .... wsve-| 100 
% 100 


I ace ‘|100 
y City of Providence Coup. . Bds.|100 


z|City of Quebec Consolidated. | 100 
I  BNOE cdeccanensvensey 100 
| Do Of 1875....++.0.008 --|100 


Do Of 1878..... 20.-0+seeseeeeeees| 100 
City of Rome, Guaranteed .. 100 
City of South Melbourne......|100 
\City of Sydney . ./100 
City of Toronto Sterling Deb.|100 

Do Waterwork Debentures|100 

Do Sterling Consol. Deben.|100 











Do Gen. Con. DeD........0+++ 100 

Do Sterling Bonds... -|100 
\City of Wellington Con. "Deb. 100 
Do Improvement Loan...... 100 

Do Waterworks Debens. ...|100 
\City of ae Debentures = 
| Do Debentu 


\Greymouth (N.  Z)Elar. ‘Bd. Gtd 100 
Lyttelton (N.Z.) Harbour Bd.|100 
Melbourne Harb. Trust man 100 
Do Tramways Trust ......... 
Napier Harbour Board .........;100 | 
New Plymouth Harbour Bd./100 
New York City (Ex. 4/1)...... 
oon Gold i Bonds . 


Do ie thane o- 
Do unicipal Corp. Water|100 
Do .|100 












-|100 

nee -|100 

$| -|100 
%| n -|100 
¥ izabeth ‘* Waterworks” 100 
yi Louis (Mauritius).........|100 
x City, Red. 5 ...|200 
a bs. | 100 
i .Z.) Harbr. Bd.|100 





ee 


—_ 
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FOREIGN STOCKS, BONDS, &c, 
(Coupons payable in London.) 
Ee 
Dividends £3 | | . Closing 
Due. am wen Prices. 
- July. Bent of Argentine, 1868 ... 6 %|101 103 
Pub. Wks..’7i 6 Y/101 03 
iam Bee Rail. Loan,’81 6 ¥| 96 97 
Quarterly 2 1882 Loan ... 6 % 96 
Quarterly. 1888 .. ......... 5 ¥| 81 82h 
A Oct.| 1§ razilian, 1863..... ¢47%|100 £02 
. Sept.| 1 Do 1865.......0..0. 5 Z| 99 101 
Feb. Aug. 1 BO ie Ricteiscneese 5 %| 97 +99 
Jan. July.| 1 Do 1875 5 %| 93 98 
y- bs = _ issd. 89 § 
in Brazil, ’79... 44% 1 
June Dec. | . Do 1883 Loan - 85} <6 
April Oct.) 1 6%! 97 99 
April Oct} 1 | Jan.| Do 1873........ 6 2| 98 98 
Quarterly .6%| 89 91 
April Oct. 89 90 
June Dec.| 4 | Nov. |Chilian, 1858 ...... 43%| 92 dt 
Jan. July.|2 | Apr. | Do 1866............ TA) ws oe 
Jan. July.| 2 |*Jan. | Do 1867............ 6 7104 116 
Jan. July.| 1 .. 5 %|100 102 
Mar. Sept.| 2 | Jan.| Do 1873............ 5 7%} 102 104 
Mar. Sept.| 2 | Jan. | Do 1878............ 5 7} 102 104 
Feb. Aug.jidg Jan’s9 oo ca 7 )116 118 
Feb. Aug.|1 dg\Jan’91 .7 4/7 ig 
Mar. Sept.|1 dg|Mr.’91 6 xj U0 111 
June Dec.|1 dg|Apl’91 6 7 | 10841005 
Oct. ’79} not appld. Columbian, 1873... 43%} 18 20 
Nov.’74 Apr. 6% 22 24 
Cp.Apl.’74} not appld. 7%, 19 21 
Mar. .7 %\1C5 107 
Jan. July.| 1°64 “Dee. 8 7106 & 
Cp.May ’68/n’ne 1% ; ° 
May Nov 4 %| 64} 353 
April Oct 5 %| 834 89 
June Dec 5 %| 89 90 
April Oct. Do Daira Sanieh 4 %| 62 68 
Jan. July Entre Rios, 1872. 7 7/101 104 
Jan. July Do Cent. Rly. Mort.| 9 
Jan. July reek Indpn. 1879 5 7| 69 71 
Jan. July.| # | Dec. | Do 1881............ 5 3%) 51 53 
Jan. July ... | Dee. | Do 1884 ......... 5 | 51 53 
Cp Feb.’70 uatemala, 1856... 5 %| 25 30 
Cp.Feb.’76 1869..........4. 6 7 25 30 
Cp. Jan.” Honduras, 1887...10%| 5 6 
Cp.Jan. 73 1870............10 %| 5 6 
April Oct. i .. & ¥ 101 102 
Jan. July. ww & %|100 102 
Jan. July.jn’ne} .. | Dodo 1881 ...... 4 %| Slt 313 
June Dec. yer staes 5 9 {100 
Jan. July . 6 ¥|113 L1G 
Jan. July 5 3] 95 98 
Jan. July.| 2 |*Apr. |Japan, 1873......... 7 $|!07 100 
Cp.Jan.’67|n’ne| .., |Mexican, 1851....., 8 3] 193 20 
Cp.Jan.’67|n’ne .83| 9 9 
May Nov 9 {ied 1€6 
Jan. July.| ... |*July.| Do 1878........... 447 | 104 106 
April Oct.| ... |*Oct. | Do 1880..........., 4 7} 103 105 
Jan. July 6 %| 99 101 
Cp. Jne’74 87,11 i3 
oe due ve 83) B 
.Jan.’76 
Cpden.? 63 17 173 
.Jan.’76 
pares 5 3| 13} 133 
Jan. Jul 3 2| Sta 45 
April Oct. 5 Z 
April Oct. 5 % 97 99 
Jan. July.| 2 |*Aug.| Do 1860........... 437) 93 26 
June Deo Seeman Ais see 
May Nov.| 1$ |prch’s} Do 1859............ BAL cs s: 
May Nov.| =. |. | Do 1802. 5 | 97 98 
- 5 | 98 100 
April Oct. 6 | 983 
iy Nor ibe 
‘e 
Mar. Sept. we 5 Z| 98 
April Oct. 5% ot oes 
June Dec. 5 Z| 978 98 
April Oct.|- . 447| ML 3 
June Dec. 3 %| 66 68 
Jan.°73 6 y 4 a5 17 
Nov.| .  @ 7) 78 80 
Jan. July} . 5 %| 85 87 
June Dec.| .. 2%) 44 46 
Jan. July 5 7{108 106 
Partecly. «4 Z| 558 56} 
une Dec. vee 45%) 100 102 
June Dec.| . 4 7103 106 
April Oct.| . . 4 7 |1035.045 
April Oct. 5 % 92 
April Oct. . 437| 663 373 
April Oct. . 5 Z| 195 80 
Mar. Sept 5% 71 78 
Mar. Sept. 24 38 
Mar. Sept. 24 26 
Mar. Sept.| i 13 38 
Mar. Sept.| . 18 16 
Mar. Sept. |- 2 
Mar. on '3 15 
104 106 
A os 5 He 113 115 
Jan. July.| . & Z)118 120 
Jan. July. 5 Z/103 106 
Jan. July. 5 %|106 109 
rly. 5 A) 37h 38h 
‘eb, Aug. 3%| 30 32 








* The drawings are yearly in the onse Of sorte 


which asterisks are 
cases where there are 





In almost all other 


ces half-yearly. 
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FOREIGN STOCKS, BONDS, &o. 
(Coupons payable avroad.) 
F y, Next 
Dividends | = 2E | Draw- 
Dus. SE} ing 


Sg 4 in" = 


Ma Nov.' n’ne| 
April Oct. 'n’ne 

May Nov.) .. 

Jan. July. Be 


Argentine Hé Dis. 
Austrian Sil. oe 


w 
LOOTUVTOO TIO ; 


'Prussian Consols. 4 % 

U.S. Funded 1891 43% 
Do Funded 1907 4 

Virginia 
Do. 


5 
Do N.Fnd. 1905 6 
Do Nw. Frd.Reg. 6 


MN 


o 
NNRNN 





"AMERICAN STOCKS. 


Redeem 
able 


g Currency Bonps, &c. 
750,000) Alabama, Gt.South. 1 Mt. 
1,000,000 Albany & Susque. 1 Mt. 
6,150,000 ae ‘opeka, Santa 
100 000,000 Baltin. "& Ohio Gid. ‘Bds. 
Leon 000) Baltimore & ies (Main) 
unne 


a3 Do Adjustment Bnds. 


_ ae Debs. 


Mortgage... 6 | 
Do (Cal. & Oregon div. ) 6 

10,000,000 Do Land Grant Bnds 6 

10,000,000 Chic. and N. West. Deb. 5 Z 

10,500,000/Chic. & W. Ind. Gld Bnds. 6 

,000)Chic. Burling. & Quincy 5 % 

30, 904, 261\Chic. Mil. & St Paul Shs. 7 
4,000,000 Do Ist Mort. 8. W. Div. 6 
1,500,000} Do La Crosse & Daven 5 
6,680,000} Do Hstngs. & Dak. 1M 7 
1,360,000} Do Chic. & L.S. Ist M. 5 

18,540,000| Do Chic. & P. ist Mort. 5 % 
1,300,000} Do Wis.&Minne.1stMt. 5 Z 
8,000,000! _Do Terniinal Mortgage 5 7/1914 
1,528,000|Chicayo and Tomah 6 %| L908 

18,000 000|Chic. St Louis and N. 0. 5 %/|195) 

Cinn. Wash &Balt.1lstMt. 447/193! 
8,040, 040,000 Do 2nd Mortgage Y 
11,246,664/Clevelnd & Pittsbrg Shs. 
$0,000,000| Delaware & Hud. Canal 
Do Ist Mort Penn. Div. 
Do Mt. Bnds. io 
Do Mortgage Bonds .. 


2,000,000 Do Ist Mt.C. & S. Div. 
006 = Leased Line Stock 


2,000,000 Do Sinkin ee —— 
a Do $100 

Do 1st Mt Baa.) N.O&M. 
re ,000, Do 10/40 Adjust. Bas. 
19, 250,000 Miss. Kan. & Texas, 1 Mt. 
80,000,000 New York Central Mt. 


2, 
9,020,000 Do 1st Mort. Bnds. . 
Panama Subsidy Bonds 6 l, 
Ivania, $50 Shres. 6 % 
. Sink. Fd. Mt. 6 % 1905}122 125 
ee a ist Mt. $4021 120 <08 
vania 4 1 
elPhiladel & React. $50 Shs. dip 


THE ECONOMIST. 


AMERICAN STOCKS.—Con. 


Currency Bonps, &0. 
61,000,000! Union Pacific $100 Shrs. 
Do Ist Mortgage 
Do on Grant Mort 7 


STERLING 
Shs. 85,000/Ala G. S. A Prf. 101 Shs. 6 Xj ove 
Shs. 156, Do B Ordinary... + 
Shs. 160,000/ Ala. N. O , Texas, &c. 108 
Pref Shs. 
Shs. 250, Do onan ‘10l shares . 
1,500, Do Debentures ......++ 
i Do 2nd Debentures . 
1, 300, 000 Allegheny Valley guar... 
"339/000/) Atlan. & G. W. West Ex. 
849,7001, Do guar. by Erie Rail. 
805, 600 Atlantic 1st Lin 
Rent. Trust, Lim n> 
805, Do 4 % Mort. Deb... 
200, 0007 Baltimore and Ohio .. 


ae 
DONNA _DLOLILNLILINLINLINLNANINNIWNIE  ROrPNERERE’ 


2,400,0002) silataniioe 
9¢ 0.0001 Chicago & Alton Con. M 
800,000/'Chic. M. & St. Paull 
500,000/ Cleveland, Columbus, &c. 
631,0002 


Mass. 
. Fund. 


eeneed Memphis & Ohio, “ist Mt. 
N. York & Canada Bds. 


Prior Lien on Bnds. 

,000/| North. Central Con. Mt. 

569, 800/|Panama General Mort... 
2,781,600!|Pennsylvania Gen. Mrt. 
000, 0008 Do Con. — Fd, Mt. 


eooweo ee~xe eucevaasEasncaese sees, 


6 

Phil & Read. ‘Gen. Cn. Mt. 6 

Do Improvement Mrt. 6 

Do General Mortgage 6 

Pittsbrg. & Connellsville 6 

0001S. & N. Ala. Bnds. Guar. 6 ¥ 1903) 

seat Pac. Om. Bridge.. 
it 


PONLHLILTL 


869 United N. soe +O. 6% 11894! 
_1,133,8001i__Do Gen. Mort. .. 


BANKS. 


: 
< 
a 


— 


SESzSE3 
z= 


i 


Seemann f 
Anglo-Californian, L, 20 
Anglo-Egyptian, L..| 20 
Anglo-Foreign, L ...| 7 
Anglo-Italian,’66, L.| 
Bank cf Africa, L sa 


$25288 


. a 


3 
= F 
PE NNMMN’ MMMM NPN” VMNMLNMNNN 


iy 
2S 


BERS 
ss 
-sS 


£22 888 


— ee 


oo onns mom oesd 


aos Sas 


~ Sas napa 


169 


.8 %|1896 123 26 


13 15 


13} : 
is ir? 


£5. 3 
21h 2% 


49,975, 


(Feb. 13, 1886 


BANKS.—Con, 


Da 
_— atessotase oa 
Lond, Bank of Mex. 

&8. America, L.} 10 

London Joint ~— ins 


Nat. of N.Zealand, L. 
— Prov. of Eng., L. 


New London & ‘Bra- 
zilian. 


Queensland Nat., L. 10 6 
Standard of Africa.L|100 | 25 
'Unionof Australia, L.) 75 
(Union of London, L.|100 | 
nil. |Union of Spain and 

England, Limited} 18 | 


PLNaLo LE LHLILIL 





INSURANCE COMPANIES, 


Prices, 


Alliance Brit. & For.|100 
Do Marine, Lim.|100 
Atlas Fire & Life ...| 50 
Brt. & Fr. Marine, L.} 20 
Church of England} 50 
City of Lon. F. Lim. 10 
City of Lon. Mar. L./ 10 
Clerical, Med. &Gen.}100 
Commercial Union} 50 
County Fire ........./100 
Crown Life.. . 

BES ‘sisson 50 
Employers’ Liabilty 10 
Equity and Law ...{100 
English & Scot. a 30 
Fire Ins. Associa., L.| 10 
General Litem Flee 100 
Globe Marine, Lim.| 10 
Gresham Life 20 
Guardian Life & Fire|100 
Home and Colonial) 50 


88 40 


. : 8} 
Lpl., Ln. &Glbe. F.L|Stk. 

Do (1l annuity eve 
London 


Lon. a Lancashre L.| 10 
n. TOV. Mar., 
Limi niall 


Maritime, 
Merchants’ Mar., L.| 10 
N, Brt & Mercantile 25 


” RAILWAYS, Py 
Orprvany SHARES AND SToces. 


Seecorcoccesiee eovaceeeese 


10 Do A { A receivesno div 
5 Do B until 6% paid toB 


Oe eee eee eee eee 











fs 


a 


agri crcaperne 


BS 


——-rr— 


Feb. 13, 1886.] 








RAILWAYS 
Onpmary Snares AND Srocns.—Con., 





Closing 

Name. Pulces, 

Furness, Con. Ord. Stock ...| 95 98 

Glasgow & 8.-West Ord. Con.| 99 *01 

Great Eastern, Ordinary ...| 623 84 
Do Deferred Ordinary ......| »- . 

Great North of Scotland .. 

Gt. Northern Con. Original u iS 4 

Do A { A receives no d } 1034294} 

Do Bi antilé  ispaid B 150 155 


Great Northern (Ireland) ...) + +. 
Gt. Sth. & West. (Ireland) Org.| ... — .. 
Great Western, Con. Ord. .../135 1354 
\Highland, Ord. Con. Capital.) ..._ ... 
Hull, Barnsley, &c., Shares.. 3h 34 
Lancashire & ‘orkshire, Con {100 *01 
Lond. Bright. & 8. Coast, Grd.|117 119 

Do Pf ( Df recivs. no div, ) |139 14: 

Do DE until 6Y is pa. Pt} 

Do Cert. of Contin. hts} 13 15 
Lond. Chat. & Dvr, Arb. Stk. 
London & N.-Western, Con.. 
London & Sth. -Western, Con. 1244125; 

Do Scrip, div July 1, ’85...| -.. .. 
London, il. & Southend, Con. 150 252 

Do New, 1883 .....- eder:, ee 
Man., Shef. ,& Lincoln, ‘Ord....| 64 66 

Do mf e recivs. no div. } 96 98 


Do Df) until 6% is pd. Pf f | 334 34 
Mersey frlly paid ...  ...+-... ake 144 
Met: tan, Co lidated...|104 ~~ 

Do Df recivs. no div. } ove 

Do Dt {antl pa BEF) cee ose 

Do. New Ordinary, 1881 ...| ... 
Metropolitan District, Ord... 39} 40 
Midland, Consol, Ofdinary .. {129 129} 
North British, Ordin 89 89 


North-Eastern, ‘‘ 
North London, Consolidated |180 185 
Nth. hee pam Con. Ord.| 92 93 
Rh «..{ 188 193 


Shropshire Union ..............| 81 32 

Somerset and Dorset ...... 5 7 

South-Eastern, Ordina: ! 
Do Pf { Df recivs. no iv. ¢ {143 145 
Do Dt { until 6% ae 

D Issue 





Loves Leaszep at Fixep RENTALS. 


Leasing 
Companies. 


Closing 


Name. Prices. 





ee snobecvstcesie — W.&G W 115 ~ 


Do 44 % Pref. 
Colchester, Stour Valle ey lnees Eastern | ;.. 
£. Lincolnsh. guar. 6 %/Gt. Northern..| ... ... 
Gt. Westn. Bristol & 
{ Beste & Sth. == AssociatedCo.s 122 124 
0. WOE KX  ciscsvassstvess 
London a4 Blackwall .. — Eastern 123 125 
GSE: X vocrersovedcvicestasat Cae exacted 123 125 
Lendon and Greenwich... 
Do do, Preference ...... 
Northern and East. 6 % 
0, OOS FZ i cicsccives Do ... 
North British Consoli-| 
dated Lien ........ ovsscovececcsseceef400 111 
Rettieson & Grantham | 
and Canal..;'Gt. Northern../113 115 
a on ma Wyre ......000Le@N.W.&L.¥| 53 55 
Royston, Hitch. & Shep. Gt. Northern.. a 


eeeveseeeees| see 








~ 876400;| ... (Brecon & Merthyr A..... 
603,675, | Do ce 
5, = 8531! 100 Caledonian ...............++. 


us, 400072 100 \Cornwall’ Minerals....... iis 
oe 100 |Eastern & Midlands ...... 


200,0002 100 
1,543,3472 100 
2)405,6184 100 |G 
5,£87,5252 100 \Gre: 
510,000 100 


488,217? SON FO ccsccdesnminies 
687,7142 100 | Do East , 
935,4662 100 Great North 

heey 504/ 160 |Great Northern . a 
9,451,228) 100 [Great a won ff 
‘ou 8.9662 100 


4,029,801 100 
2, o ,7451) 100 ls esti 


88,4102 100 


404, 7912 100 SOEOOT FORO R SOE EHT CORRES ‘ 


DEBENTURE STOCKS. 


¥ Name. 





58,0002 100 |Cornwall, G Guaranteed... 


465,5907 100 





Do. SORTER RR ORT Ee See eee Cee 


1910¢! 100 ‘Lendon and N.-Western 





New Ord. iot Shares .. vee} 384 295 


THE 











ECONOMIST. 

































RAILWAYS. 
Dssenturs Stocns.—Con. 

Autho- 

Issue, z Prices. 
1,000,0007) 100 |London and a-Went, 4 4 %119 221 
5.528,9477| 100 | Do, do B.. .4 zn 119 121 

872,2i5¢| 100 |London, Tilbur . 44 %\114 116 

800,0007) 100 “—e- shee & Lin & Zi ais co 
7,152,7371| 100 | Do, do ......ss000. coves 44 %/126 398 
2,293,312} 100 Metevoalinen . 4 %117 119 
——— 00 | Do wee 44 %1126 .28 

»211,6251 100 a ean 6 X133 255 

657,500/) 100 | Do... é 4 %)103 105 
16,835,527:| 100 \Midland . si 4 % 120 :22 
4,380,242/) 100 |North British... 4 Aili 116 

400,6791) 100 . 6 4/185 387 

782,9551| 100 oe GP Zh ese 

508,520/| 100 | we i Seek 
12,371,1752 100 | 4 1119 221 
1,138,1191} 100 4} %|130 132 

964,366) 100 |North London .........0 44 %|128 130 
1,&31,631/| 100 |North Staffordshire ... 44 %/119 121 

300,067; 100 Rhymney Perpet. ........ 4 Z)107 19 

752,8002| 100 |South- -Eastern Perpetual 4 %)115 117 
4,342,4401) 100 | Do, do .....cccecessescceeee 5 i142 144 

482,2751| 100 |Taff Vale.. 4 %112 14 

129, 1667 100 iW. Lancash. ‘Permnt. .. «BK! nee ane 

Gu ARANTEED SHARES | AND Stocks. 
2,181, 1052 = Icaledonian 4% Guar. Annuit.|111 113 
8,667,1641) 1 Do 4 % Consolidated, Guar. |112 114 
250,C00/) 100 City of Glasgow W. C. Guar.| ... ... 
200,000/| 100 | Do F.W.do C.& 8S. W....| .. .. 

400,000/) 100 [Cornwall 4} % ......sscccccscserees 120 122 

31,179} 6 |Forth Bale OF : 5 sccscnttnies 7 

779, 1251) 100 Furness Consol. Guar. 4 % ...|/107 109 

985,450/| 100 \Glasgow & Sth.-Wet. Guar. 4 wT aks ied 
1,325,000/} 100 | Do St. Enoch Stat.......000.| se see 

478,031/| 100 |Gt_ Eastern 4 % Rt. Charge|}11 113 

650,000/| 100 | Do 6 % Metropolitan Stck{134 136 
4,966,596/| 100 | Do Consolidated 4 sili 111 113 
1,298, 262/| 100 |Great Northern, Perp. 5 %.../l41 143 
1,263,700!) 100 | Do 44 % Con. Non.-Con. Pt.|126 128 
1,329,100/| 100 |Gt. Sthn. *& Wstn. (irld.) 4 %/106 110 
7,610, 878/| 100 |Great Western, Rent Charge/140 142 
16,142,990/| 100 | Do Consolidated Guar. 5 %\i40 142 
1, 404, 9291; 100 |Lancashire & Yorkshire, 4 %/112 114 

794,0401| 100 | Do 6 Oo nesses eiisinietiasteilaiatil 159 ‘61 

288, 3751| 100 | Do6% (East Lancashire)..| ...  . 
1,955, 860/| 100 |Lon. B. &S. C. Con. Guar.5 4135 +37 

155,556! Lon C. & D SheernessRt.-Ch.}1!8 120 








Lon. & N.-W.4 % Guaranteed/118 120 
Lond, & 8. W. Cons. Guar. 4 %/113 215 

Manchester, Sheff.,& Lin. 6% ate 
_ lst Preference 44% mies 122 
_ Irredeem. 5 % Runt. =~ 132 134 
Do 4} % Rent oe oe 7 116 


Metropolitan District, Eal 
Exten. ae iu 113 
Do Fulham ae ° : i 111 113 
Do Midland 4% Rnt. 
Do 4% Perpetual Guar. 00 102 
Midland, 4 % Con. Per. Rt. Ch. i? 119 
Do 4 ¥ Guaranteed Pref...|117 119 
North British, Con. 4 % No. 1/L11 113 


North-Eastern, Consol. 4 %.../115 117 


Do C. N.E. 4 % pure od 
Do Stockton & Darl. ae 8x 136 138 
Do, do B and C, 6 wee ad 
Do West earitapeats ‘|114 £16 
North Staffordshire 5 %.. sbeede 26 27 
South-Eastern (Read. Anns.)| 27 28 





——— wae 44 %|123 225 
) Taff Vale, N NO. 1 ....eecorecesreees 240 250 


PREFERENCE SHARES AND Srocus, witn Divianpe 
CONTINGENT ON THE Prorirs oF Eacu 


SeraraTs YEAR. 












3 


= 


z 


Pyos 
Sessaesse 


55808: 
s 


~ 
ee 6 
3 
on 
™ 
wo 
~ 
— 
& 


Be: 
5 


PB ses mo 
Ba SRS ERE 
S22255 
8388888 





«lll 113 
.|L09 110 
$133 235 
.{1C8 110 






Eastern oa Midland. came 
East London, 5 % 1st Pret.... 


DO 1877 .cccceceseescoscccccecccces} coe 
Furness, Con. Pref. 4% ......|105 107 
Do 4 % Pref Stock A......... 102 104 
do B...0004--}101. 103 


Do 
Glasgow & Sth.-Western 5%| 13 123 
Do 4 % Preference Stock .../105 110 
Great Eastern, Con. 4 % Prt. 109 111 
Do 5 % 1876 .....ccerececcosceees 106 108 


Great Northern, 4} % Pref..../126 123 
Do 4} %, 1876. secosscesssecenee-[125 2 
D045 %, UBTE cescesce:cceeosee: 125 127 


n. 4% Pret. Lil 133 
Do4% Pref. _s Con..../101 103 
tA Stock, 1882...\109 211 
C. Con. Pret. 5 %... a 


Priteiyh 
S35 a 
B> we pee 
ena: 
ee 

di se 

Shu 
BREE 


SSSSEF 


Scent 1 svccee} see bas os 
Do conv le, 1888 ....0005. 2 
Do convertible, 1889 ..... 6 118 


+ 00 no 








ll, 


Do 
2,090,000) 100 | Do,1 
Do 


502,0382| 100 tea 4 % Stock 


,500, 0004) 100 Metropalites District 6 %...| 8: 
7158,6411 100 /Midland 5 % Con. Per. Pref.|141 143 


a ae 
188,3091/100 | Do 4 7’ Pref. Stock... 
2),611| 10 


225,000) 100 


cP 
7s 
a 
a] 
mS 5 § 
~ 


261,8182) 9 Perp. 11 Pret. Shares, 10} 203 


~ 








8,850,198/| 100 |North British Con., 4 ie 108 110 
2,422,4851/100 | Do E. & G. Preference .......116 !18 
887,3701| 100 | Do 1865 Preference .........| ... 
418,8907) 100 | Do Con. 5 ¥ ao aa 
290,8897; 100 | Do it 3 %, 187 evscnseesccsi be an 
709,111// 100 | Do 4} % Com Pref. 1875...|116 118 
610, ) | 100 Do 5 % Convt. Pf. Stk., 1879)130 132 
1,230,0000/100 | Do 4% do..cccccccccccsceeeeee.fL05 107 
0001) 100 |N. Eastrn Stock. &Darl.CLD) .. 
1,181,250/| 100 | Do Blyth and Tyne, 4 Z% .../111 113 
10,727,080} 100 | Do New Pref. '76,4 % ...... 112 :14 
700,0007| 100 Pa — mes % (max. % 132 134 
250,0007) 100 | Do 44 %, 1875 woo... ceese 119 121 
971,000/) 100 Norte Goris 5 bx ranined 126 123 
860,000} 100 | Do 44 %, 1873 . 118 120 
nyt 100 | Do4} %, 1876 . 178 120 


213, 100 |Rhymney 6 %, 1864 
100,0007) 100 |Somerset & Dorset 5 x ist Pt 








261,3601/100 | Do5 % 2nd Preference ......| ... ooo 
860,0007; 100 | Do Bath Ext. 5 % Cons. Stk. = 102 
2,172,5897| 100 |S.-Eastern, Con. 44 % Pref....|123 125 
640,820/| 100 | Do 6 % Preference ......... hist 139 
280,000/! 100 | Do Hundred of Hoo |... 203 105 
85,0001; 1C0 | Do West Wickham............ 104 <6 


_ 23,25 ¥| 10 'W. Lancashire 6 %, Ist Pref. 


2 20,0002; 3 Bengal & North ' Western, L Ld., 63 73 
— 100 pene eaten 
Gaueaen 5 . 


800,000/| 100 |Taff Vale, 6 % Preference....../153 156 


Inpran Rarwars, 
100,000) . Bengal Central, — Shares 


{152 154 


6+ 225 /16/3. 100 |Eastern Bengal A. Annuities.| 233 


318,666/}100 | Do4 


ME 


883s 


sini 
52528 

a 

§ 

fa 

re 

gece 


_ 
~ 
- 

a 
~ 
x 


Brag 
8 


% Debenture Stock.. mee 107 


} 
| Do Annuity B sivindcsooedevvens S4y 

.. | Do Def. Ann, Cap. Gua. 4 %/119 121 
| Do Irred. 44 % Deb. Stk.../117 119 
\G. Indian Peninsula Gua. 6 {141 143 
00| Do4 X% Debenture Stock..)/1(6 108 
100 |Madras Guaranteed 5 % ...... 1125 127 
100} Do, do 43 % 
100 | D0, dod) Z ........cerseererees — 115 


i 


pee tes 


g 


14,214 


88000002 100 > |South ladies tucmaniocas % 125 127 


DOODAE LY « cdsciiciccescicosecs | én 
Do, do 44 % Debenture Stk.|1'3 115 


ioe 109 thern ee — L.} 99 0% 


Do £5 








100,000 { | ) DDO: RO icindiccecntdinintsaiine ccs tia 
__ 80,000! 20 0 | West of I India Portuguese 5 ¥| 174 18 
BritrsH PossEssions. 

11,278) 100 |Atlantic & 8t Law, 6 % Shrs.. 


297,6007 
660,000! 
§00,000/ | 100 |Canada Central 


10 | Buffalo and Lake Huron .. ... 10} 11} 
100 | Do lst Mt. 5} % Perp. Bds 79/117 119 
100 | Do 5} ss) 2nd Mort...}117 119 
5% Ist Mort./i08 110 
650,000 /$100 |Canadian Pacific $100 Shares | €6 67 


52,513 





3,0 0,.00| 100 | Do 1st Mortgage Bonds ...}103}104} 
1,239,000} 100 |Chic. & Gd. Tk. 6 % Ist Mort,| ... 


175,0002| 100 | Demerara ...........cscssereereerees 90 
115,000/} 100 | Do 7 % Perpetual Pref. 37 142 
20,000/| 10 |Graham’s Twn. & Port Alfred) 6 8 
10,0007) 100 |Do 6 % Debentures ........ 83 38 


21,000,0002| 100 |G. Trunk of Canada Con. Stk.| 9} 10} 
ooul} 100 | Do 4 % Guaranteed eve} 62 5S 
1491; 100 | Do 1st Preference Stock ...| 57 58 
2,327,7951| 100 | Do 2nd dO............scereesees 40) 414 
7,168,055} 100 | Do Brd do ............eesesseeees 205 203 
100 | Do 2nd Equip. Bas. 6%...... 117 119 
4,270,5751| 100 | Do 5 % Per. Deb2n. Stock|100 102 
1,491,983} 100 | Do4% d Op .<k:;. 79 380 
"9001| 100 |G. West. Per. 5 % Deb. Stock| 99 201 
981,5002/100 | Do6 % Bonds, le *90}104 106 
100 |Hamilton& N.-Wst. Ist Mt.6 %}105 107 
$10,0002| 100 |Mich. Air Line 5 % Ist Mort...) ... 
00/| 100 |Mid. of Can. Ster. ‘st Mort. 89 91 
1,122,0007| 100 | Do 5 % Cons Mort. Scrip) 87 39 
172,600/| 100 |Mntreal & Chaplain — 84 36 
400,000/| 100 |Nwfndld. Ist Mt. Ld. Gt. 
850,000/| 100 | North. of Canada, 5 i lstMort 105 107 
285,000/) 100 Do 6 % 2nd Pref. Bo al << id 
160,000 100 | vo 6 % Preference Stock...| 60 65 
150,000/!10¢ ' Do3rd Pref. Bonds Aand B} 75 sO 
133,200/) 100 Do 1st North. £xt. Prf. 6 Z/i04 106 
14,4007 100 | Do Nth. Ext. $3 Imp. Mt./i04 106 
556,0001| 100 |Quebec Central 5 % Ist. Mort.| 20 25 
100 |St John and Maine Shares . | 30 32 
200,0002| 100 |St Law. and Ott. 6% Ist Mrt.) 81} S24 
650,000/} 100 Tas. Main Line L. Debent. 4%} 90 92 
243,3501/ 100 | Do6% —— iano ses = = 
,000/ Toronto Grey, Rail. 
_ - ofCan 8 % Ster. Bds. 1st Mrt. o 


Wellingtand ManawataSbrs| 1 1} 
eee tle vd sees 8 208 
nnapo. 
mae, Preference Shares......... woo] ee | eed 
200, 0002 Do 4 % Debenture Stock .. 











| 2) 3 
i if 


East Indian, Ann. A, 1953... fhe 24} 
25 


4 & ae 44 
200 [Peinde, Punjaub, aia 5x19 124 
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RAILWAYS, 
Forzien Rat.wayrs. 


Alagoas, Limited, guar. 7 %... 

Antwerp and Rotterdam 

Arica and Tacna... 

Bahia&S Francisco ‘L.guar 7% 
Do. Timbo Branch Guar. 6% 

Bilbao Rivr. & Cantabn. R1., L. 

Brazil Gt. Southern 

Brazln. Imp. Cntl. Bahia, g.7% 

Buenos AyresG. Southern, L. 


Do Bahia, Binca,& Tndl. Ext a 


Do Extension, 1890 
Do 5 % Debenture Stock ... 
Bu. & Ensen. L., Ord. Shares 
Do 8 ¥ Preference Shares.. 
Do 5 % Debenture Stock ... 
Buenos Ayres & P. 7% Pref. 
Buenos Ayres & R. Ord. Stk. 
Do 7 % Preference Shares.. 
74 Do Sunchales Ext. Shares.. 
Do 5 % Debenture Stock ... 
Central Argentine, L. g. 7 % 


15} an 


Do 6 % Debenture Stock ...|1: 


Centl Urugy. of M. Video, L. 
Do Rio Negro Ext. Shares. 
Do. Permnt. 6 % Deb. Stock 

Conde d’Eu, Lim, guar. 7 Z... 

Copiapo 

Donna Ther Chris, L. 7 % Pref. 

Dunabu i 
Do 

one 


debentures... 

Gued Russian Shares . 
Gt. West. of Brazil, L. g. 7 % 

Do 6 % Debenture Stock ... 
Imp.Braz. Nat.&N.0, L g.7 7, 
La Guaira & Caracas 
Lemberg-Czern.-Jassy, g. 5 7, 
Lima, Limited 
yer Limited 

Do Ist Preference 8 - 

Do 2nd do 6 % 

Do 6 % Mert. OY Deb. Stk 
Mines & Rie. Lim” Bie 

inas o, Lim., 
Namurand Liege he 


“a 6 aes ee va Pret 
ru 6%1 

tf 5% 2 Pref 

bayres to Aidin) 


59,600; 20 ime 
s. & Trapani 


40,000 = Palermo, 
200,000/| 100 {Porto Alegre. &c., Deb. Stik. 
1, 500, 00C1 "0 |Provl. Orel-Vitebsk. guar. 5 7 
10 [Quebrada Ry. L. & vopper L 
100 | Do. 6 % Debenture Stock.. 
100 | Recife & San Fran, rs ~. 
20 |Riga and Dunaburg .. 
10 |Royal Sardinian 
10 | Do Preference ............0000+- 
6 |Royal Swedish............ poveesiens 
4; Do Preference ... 
20 |Sambre and Meuse... ‘ 
10 | Do 54 % Preference ...... 
20 = Paulo (Braz.) Lim. 


entine, Lim., 7% 
ae n gua. Tay 


% 
Do. 5} % poy ii 128 130 


Smyrna and Cassa 
Do7 Ag Preference ... 
ustrian . 


216, 100t 100 | Do 5 % Preference ............ 
45, 20 |Varna 

26,757, 8} West Flanders 

14,000' 10 | Do5} % Preference ......... 


Forzien Ramway OBLIGATIONS. 


103 105 


Alagoas 6% Debentures, red. 1918 ...6 % 
Beira Alta (Prtugse) Nos. 1to121, ni 
Branlian impor Sargaar Fz 
go op 
Onarkot anof, guar. by Russia ........ 
Charkow-Krementschug, ” couwus satin 
Conde d’Eu Debentures .. 
Donna Thereza + ia L. 64 % Deb. 
Eastern of France... oven 
— Luxembourg . aoe’ :0 ouenenne 
Havana Rail. ist Mort. 7 ¥ ‘Bonds . 
Imp. Brazilian Natl & Nova Cruz Scrip 
Jerez to iras Gibraltar Debs. .. 
eckiag thane witeds 4th Ser...5 
rnowitz- 

7 Matanzas and d Sabanilla Shi 
Minas and Rio 6 % Debentures.........6 Z| 
Moscow-Jaroslaw, guar. by Russia ...5 % 
Moscow-Koursk Redeemable 1889 ...6 %| . 
Nassjo-Oscarshamn, a 5 % 
Natl. Pisco to Yca, reg. 5 
Nitrate Ralbenye, Lim, ist 3 Mt Bade. 

20 |Northern of France...... 
ear ee eats seesenees ‘ 

orthern of Spain, Obiigs. 8 
De Assent to Aidin) ............6 Z% 


LLLELLLLeLal 


Lug. stor 
LOSE SROLLRECOOSS 


Do Assen’ eocecesvcesescosececcee 
Do 

Do 5 
Do fkeul Ecten. 5% Bote ....5 J,’ 04 


Lim.../ 20 21 


= 23 


inbhaee 11) 
\s. Brasil RG. do Sul THs Shs it fo 19} 
Z Irrd. 110 


155 1 
4 


Closing 
Prices. 


6 8 


a 2E 
ice" 


90 
55 


seseeseseneT % {108 105 
104 10€ 
974 935 


0 42 
= 


3% wo, 8 1b 
mrorennnl ny 3 


18 
14 15 
112 115 
112 1:5 


6 %in12 115 
&| 9% 9 


ia | 
af 19 
ree 


“20 
20 
100 


20 |Royal Sardinian, A 


20 
BF 


| 100 | 


100 
100 


20 | 
20 
20 
20 
12 | 
20 
100 


Stk.) 


THE ECONOMIST. 


RAILWAYS. 


Name. 


w 


Paris, Lyons, & M. OO” conan % 
Do (Fusion Nouvelle y 
Prov, Fass een guar. by itossia'8 26 


me 
PENI 


DoB.. 
|Royal Swedish “Consolidated 
Sagua La Grande ... ‘ 
San Paulo & Rio de je Janeiro, gua aie 
Do 2nd Series .. ewe 
20 |South Austrian 
| Do 1871 (Series x) 
\Southern of France .. 
South Italian 
SVAITR cescececscescercerconens 
‘Western ‘of France | 
lWestern of Buenos Ayres 6 % 
Do, Registered Certificates... 


Labbbibosiebies 
PODPLPL ILL IPLILILIL ILI POPPE 
as 


100 Western of of San Paulo Deb. “Bonds .. # % inal ty 3 


_TRAMWAYS AND OMNIBUS. 


eee Limited . 
Do 6 % Debenture Stock .. 
Barcelona, Limited 
Belfast Street Tramways .......... pesos 
Birkenhead, Ordinary  .......+.++se00 
Do 6 % Preference 
Bordeaux Tramway & Omnibus, L. 
Do 5 % Preference 
Brazilian Street, 
Bristol, Limited 
Calais, ‘Limited 
Calcutta, Limited Nos. 2 to 25,050... 
Carthagena & Hers. Steam Lim. ...| 3 34 
| Do 5 % Debentures .. 74 #77 
City of Buenos Ayres, Limited 
| Do Permanent 6 % Deben. Stock - = 
Dublin United 
i\Edinburgh Street Tramways 
\Glasgow Tramway & Omnibus, L...| LE 
|Hull Street Tramways .. 3 
Imperial, Limited, Nos. 1 to. 17, 700; 1 14 
Leicester (Nos. 1 to 5,000) 
Liverpool United Tram. & Omnibue 208 114 
London, Limited 
Do 6 % Preference . 
Do 5 % Debenture S 
London General Omnibus Co. Lim. |227 232 
London Street Tramways 
North Metropolitan 
| Do New, Divd. for Jan., 1888 
North Staffordshire .. 
Nottingham and 1 District, Limited 
Provincial, 
Sheffield 
uthampton ..... o stiaieuin 
Southwark & Depttord, Ohm nail 
Sunderland, Limited 
Tramways Company of France, L. 
Tramways Company of Germany... 
Tramways Union, cee 
Do. 5 % Debentures . 
Vienna General Omnibus ........... 
|. 10 |Wolverhampton, Limited ........... 


” TELEGRAPHS AND TELEPHONES. 


Stk.;/100 Anglo-American, Limited .,........... 
Stk.|100 
Stk.|100 
10 | 10 |Brazilian ov Limited ...... 
“ 100 


32) 53} 
55 56 
10 11 
103 113 
102 105 


Do Preferred 
Do Deferred 


Pee eee reese eneneee eeeeee o* 


Pere irr irri tity eeeees 


Do 5X Bond we 
}:Con, Telephone and Maintenance, L. 
10 |Cuba, Limited 
10 anal 
ish, Limited . 

Do 10 ¥ Preference 
Direct United States Cabie, “Lim, 9 
Eastern, Limited 
4 Preference ,. pet 
¢ Debentures, repay. 1887. 
% Deb. Stock... asta 
Extension, Limited .. ‘a 
ee repay. 1801... 


Direct § 


eyeboyyy 
separa pererene 


1890... 
Eastern “e Sth Afron 5 % Mor Deb. 
German Union Tel. & Trust, Lim... 
Globe Ain = & Trust, Limited.. 
Do 6 &% Preference .......... ecaeees 
Poo, orthern of 
Do 5 % Debentures (issue of 1880)|103 1 
Do 5 % Debentures (issue re aes 106 209 
Indo-Euro » Limited 
er ei tino-Brazilian, 
4, Debentures 
1/ Oriental Felephone, Limited .. 
8 |Reuter’s, Limi e 


Do New, issued at 27 


eres 
OOF OFF eee oes OOF Ree Ses eee ees 


Do Deferred..........., 


Oooo R ees ORF eee eee 


Weeters'U ion of United | tates 
n ted St 
Do 6 % Sterling Bonds ........ i 100 104 


h 
seveees1100 163 
ts 
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COMMERCIAL, INDUSTRIAL, &c. 


-}100 | Cry: 
+}100 
-| 100 
100 


Name. Closing 
ae 


a i 


of 20 


Aerated Bread, Limited 
Anglo-American Brush Electric ... 
Do fully Es 
Artizans’, and Gen. ‘Dwell, ‘tes. 
Do Preference 10 
Assam Rail. & Trade., Lm. Pref.Shs.| 4} "" 
Do 6 % Debentures’ 92 94 
Aylesbury Dairy Company, Lim. .. #h 
Bahia Cent. Sugar Factories... | 7% af 
Barnagore Jute Factory, Limited . ja "| af ss 
Bedford Park, Lim., A Shares ou Hy 
Bodega, Limited ... 1 23 3g 
B. Morris and Sons.... | 8 9 
Brighton Aquarium } 
Brunner, Mond, and Co., Limited ...| 254 26 
Do 5: 6 
Do 7 % Preference  .........encceccsees| 184 18 
Bryant & May, Lim. ....... 174 38 
Do 5 % Debentures a 
Cantareira Wtr. Srey ci 99 ba 
Cent. Sugar Factories of 4 
b City Offices, Limited . evqene once | OR oh 
Do 44% Mortgage Bonds ......... 100 1 
> City of London Brewery, L., 6% Pret 45 7 
12 |City of London Real Property 6} 
74\Colonial, Limited, Ordin: eats 
6 |Cie. Genl. des Asphaltes ¢ - Lim} 8} 8} 
stal Palace, A.. erence sacée- 90 88 
B Redeemable... tin ein tt 2 8 
Do 6% Debenture Stock .. 10 115 
Do 5% Consolidated 
6 |Dalgety and Co., Lim... “oe 
7 |Devas, Routledge, and co., ‘Lim:. 
10 {Eley Brothers, Limited 
24; English & Australian Copper, Lim... 
6 |Explosives Company, Limited 
14 |Fore Street Warehouse, Limited 
104| Foster, Porter, and Uo., Limited ., 
5 |General Hydraulic Pow: r, Limited . 
10 |G. Kynoch and Co., L., Preference.. 
6 | Hammond Elec. Light & Pwr. Sply, 1 I 
8 |H. H. Vivian andCo., L.,“‘ A” Pref.. 
84) Howell and James .. 


Stk.|100 |Improved Industrial Dwellings, L. .. 


10 
10 
100 
10 
20 
10 
26 
10 


te 


“ Recife D 


100 


Improved Wood Pavement, Lim 
India Rubber, Gutta Percha, &c., “> 
Do 6% Debentures ..........eceeceees 
John Moir and Son . 
Liebig’s Extract of Meat, ‘Limited 
Linoleum Manufacturing, Limited.. 
Lion Brewery, Limited ..... “* 
Do New 
Do Perpetual 6 % Preference... 
London & Glasgow Eng. 
Max Greger and Co., 
Maxim-Weston Elostrio: L Listed - 
Metropolitan Association for Im 
proving Dwellings Indus. Classe: 
Milner’s Safe, Limited 
National African, Limited 
National Safe Deposit, pees 
Native Guano, Limited . cvnsese 
Nelson Brothers, Limited . 
10 | Neuchatel Asphalte, Limited 
10} D0. 7% Preference .......c0cccresseeee 
24| Nevada Land and Cattle ............. 
4 |New Westminster Brewery, Limite 
4| Do6% Preference 
10 |Nobel’s “Explosives, Limited... 
7 |Norton Brothers ane Sop cere 
6 | Pawson and Co., Stricee conenee 
7 Phospho-Guano, Limited 
5 |Powder River Cattle, Limited 
WS.) DW PURO .onsceg ese ctvesveenerserids ass 
5 |Prairie Cattle, Limited 4} 
16 |Price’s Patent Candle Pangan, Lim 194 1 


5 | Public Works of 
mited, 6 4 "Deb. 8 81, 
1 |R. Goldsbroug and Co., Limited 
7 Richard Y Debentures and Sons, Limited Ly if 


Do 5 
Rio de Jamsio City Im rO¥-y » Hen ..| 244 244 
Red. De dt 


4 1878, 02 “. 
iate Fresh at, ‘Limited 6 
. 5s 


7 
$ Pai oe 
os $ 43 
? 


8 River 


Sadler and Co., Limited... epekceed wk oe 
Samuda Brothers, Limited . 6 
5 |Smith, Garrett and Co, Lim, ‘Ord... é 
ee: Wee ee. FREE ge | 
§/Tambrache 5 & 
12 |Telegraphic Construction, &c., Lim.| 87} 384 
iy Do 2nd Bonus Trust Certificates...| 14 1 
5 |Tramways and General Works, L. 
10 | Unit. Lim. & Vorwohle ‘ana L. 
20 | United States Rolling S 
Do 6% Debentures .... 
ae Val de Travers Asphaite ‘Paving, ,L.| 9 
00 | Watney and Co., 5 % Deb. Stock 117 119 
30 | _84/ Young's Para: Young's Paraffin Ligne & Min. Oil, Ly 10 11 


COAL, IRON, AND STEEL. 


10 ne nt : : 


100 


10| Do6% Pre 
= Bolckow, ecm & Co., “Limited 


hes 15} 
7k Consett Tron, Limited... ink Ee 19 
20 |Ebbw Vale Steel, Iron, an 
5 |English Crown Spelter Savacvnees coneese 
75 \John Brown & Co., Limited 
nae Wikes Bere shee Ant 
10 |Marbella Iron Ore, Lim 
Muntz’s Metal, Lim... 6 
aoe lo and’ Blaina “Preferred”| 42 46 
Ner Coal and Iron, Limited 5 1 ib 
10 Nwpt Abrern. Blk. Vein.Stm.Cl, L.| 7 
20 |New Shariston Collieries, L., Pref....| 5 8 
20 |Pelsall Coal and Iron, Limited.......... 3} 44 
6 |Rh ney Tron, Limited. aimed we. 


s00'| Do 2 Deben 96 100° 


Debentu COC ROR COTS OT ED ESET EES DOR Eee 


AO eeR ene oe 
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COAL, IRON, AND STEEL.—( Con.) CAN 
é ALS AND DOCKS.—(Con.) TEA AND COFFEE. 
g\. Closing § : | a2 i. 
a Name. : Closing 2 zc / 
a Z Prices. | & Name. | Putees, 3 é Name, oe 
SS enenmenmenael —_ — a 
a eee ee ee —e eae ‘ 4 

10 * ‘Shenango Rlwy & MercerCoal Pref.) ... ... | Stk.|100 |Lndn . | | 

P |) 30 | 10 [Syauey. er 5 Leen oat aed aes ne Lien hos Pref. . - 102 205 | 80 £90 |Agmam Tea ccecceccescecenesesersereeeseeees| 44 16 } 
2 «| L., Ordinary Shares| 1} 2} | Stk.|100| Do 4} ¥ so ors 20 | British Indian Tea, Limited ” vovseven] Sh S$ it 
£ 10 Dei0y y Tot Prefer2Nne severe | 7 9 ane Millwal Dock wv sesscenee| 96 27 | 90 | 20 |Dariocling Tea, Limited . vores] 24 26 if 

: ‘0 10 | Do 6 % 2nd Prefecence 8 5 | Stk an ee 84 S7 | 10 | 10 |Eastern Assam, Limited .......0000-:) 9% yi 
4 10 | s Vancouver Coal, tiaanted . ‘ls 3 | Stk. he Do 6 % Pe foci srcononenvinnin 102 205 | 20 | 20 |Jorehaut Tea, Limited .................. 39 41 ‘fi 
. 100 '100 Vickers, Sons & Co., in. ‘la10 215 | Stk.\100| Dos $ — — suite 116 219 10 | 10 |Lanka Plantations, Limited .........| 4} 34 : 

{| 25 | $3 West Cumberland Tron & Steel, ‘LI 34 4 10 | 10 |Newhaven Harbour 4 7 _— sesees Po = = 10 |Lebong Tea, Limited .. 114 124 i 
A a |e Ratna ce 2 | 8) ora nl 1 
% q ul am ton ete | se eeeeee k 4 
I FINANCIAL, LAND, & INVESTMENT Stx.|100 | “Do «posi Debenture sjrrgresennn| $8 98 | 10 | 10 |Upper Aamm Ton, Limited ~ 1 i 

uez Canal Shares . sepesianioent ——— if 

is saituiaenstes. saaataetiee Stk./"00 [Surrey Soromecctal Dele ssn ret BRITISH ik 
q of Mauritius, ted} 1 = === aa 
4 20 Americn. Freehld. Ld. Mt. of Lon. L. 2 Bi 1 {ee See tt 
Stk 100 American Investment Trust, L. Pref.|115 118 GAS. i 
i Stk’}100 | Do(Deferred receives no div. until Auutho- f - ia 
3 ol ate 6X bes bess en 210 1: we hied mie Closing ie 
a sse ealization 6 6 0 /Alliance & ae Prices. ; 

5 10; 2 Australasian Mort. and Agency,L.| 2} 4 10/10 / Do7% ee ri ist see | a | 
25 4) Austranan Agricultural ....... iibswese 114 119 | 20| 20 |Bahia, Limited 00" 26 m | 300 —|— aie cia 

d 10 Australian & N Z Mort., L. .. 14 1 5 | 5 |Bombay, Limited ................} 7 10,240) 5 1 |Devon Great Cpem> 13 23 
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a Investments Trust, Lim., Pref...|113 116 | 10 6,000; ... |15/12/0,Wheal Grenville .........) 16 17 
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2 50 | 10 |Land Securities, Limited............| 2 3 | 84] 24|Mauritius, Limited ...... 1h 2 ee 

% 20 | 10 \Iowa Land .... 11 11} | 100 |100 |Metropol. of Melbourne 5 He ‘eben. \110 142 1} 8 gmt & % 
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a 5 6 Do 8 & Preference .........00 6 AG Di eee Petites 1 1 |Eberhardt,Limited,O . 3 

: 10 Nat. Mort. & Agency of N. ‘Zeaind, L. 20 | 20 |Rio de Janeiro, Limited ............... 244 a1 3 eee ted,Ord.| is & | 
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4 19 3 N.Zealnd.Grain & Mercntl.,1 { SUMO) TRIN cccurccciseqnemsnsesiaieiinibbiaiiiie ‘\938 243 "Gold, Limited if 
a 23|New Feed Mere. ro. Agency, L 4 4} | Stk./100 | Do Perpetual 5 % Debent. Stock|128 131 1 1 [Indian ° Consolidated 3 it 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 


Dividend per 


| Revenue past Half- 
Year. Cent. per aa. i 


Capital | 

Exp’nded . : | 
ross | 

exLeased | Traffic |; eh 

Lines e- \eipen of of of 

| ceipts. | Pe | \1884'1884 1885 


£ 11% fe 


Sia 3h 
30,863 5 | 4 


| Ist ‘end 1st 


Fixed Hif.Hit. Hit, ame of Railway. 


c 1866. ; 1885, 
é — tp 


2,059, 610 Si, "915 48,818 
89,162,742 1, 424, 328 637,627; 530, 
4,229,509, 81,744 50,971) 41, "229 nil. | nil. 
6, "205, 392 233, 216 108,145 93,532 
12.760, 801, 647,947 275, 625) 179,158 
808,602 1,652,679 922,810) 702,463 
, 167,228 1,775,537 1,057, 1048) 658,953 
,885,0¥6 301,152 166,805) 78,322 
6,126,495 157,146 80,893) 73,376 
77,943,865 845, 641 204, 093) 67,218 
33,031,659 3,735,742 1, 889, 832' l, 453, 954 
99, 267, 605 1,805,923 1,018,610 548, 784 
23, 643, 577 4,888,229 2,620, 043)1 373,481 
282, 242 959, 530) 88,992; 381,018 
6, 911,870 1, 356, 869) 878, 101 
 ~3 798, 783 659 618, 255, 024 
1, "792, 730, 69, 126, 11, 636 
26,422,144 902, 903) 487, 946 
852,940 54, 782) 1,835 
10,915,362 808, 274 124, 992 
662, 111, 241 nil. 


7,662,580 205,39 

75,400,782 8,523,069 1,87 1,820; 1,001,855 5 

4,706,944 198,219 104,810) 647,010 3 | 

83, 140,692 1,260,223 630,957 597,604 fi 43 
74 


£ 2 
| | sen 6,414 6,624) 68 
Belfast & Nrthn. Vounties| § 57) | 2,788) 2,906 7) ses | a a 1564 
“Caledonian é | 48,357) 846) 6 . ve | 7923! 
il. Cambrian ......0.. 14,345) 182 
Furness ... 
*Glasgow & Sth.- Western) 
Great Eastern ...... 
Great Northern 
Great Northern (Ireland) 
*Great North of Scotland 
Gt. Southrn.& Westrn. (I.) 
Great Western 
Lancashire & Yorkshire 
London & North-Western 
Lon., Brightn., & S. Coast 
London & South-Western 
. London, Chatham,& Dover 
34 Lon., Tilbury, & Southend 
Man., Sheffield, & Lincoln. 
Maryport and Carlisle 
Metropolitan .. 
il. nil, em age District .. 
Midland . 
Midland Gt. ‘Western a 
*North British 
North-Eastern ..... é 
North London ..... 
N. Staffordshire — Rail. 
Canal 


$25,951) 1,043 
397,898) 953 
51,146) 474 | 
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11,470 
| 128,01u 
68 634 


oo 
we 


| 44,246) 68.156) 

113,487) 177,632) 

| 9,653 30,991, 

| 16,469) 41 988) 25 | 

4,883, 18,579 109, -18§; 

1) 1,944| 2,018) 33,575, 34151 | 

; 84,894; 90,336, 119, $5 | 

’ 2,030} 20,727| 46,163}! 

12,256) 11,682/408,647| 579,105 | 

api ie 7,701, 7.444|587,723| 692) 893, 

380,698, (120,877 59,163 
2,734 2% 7,473) 02,960 

12.857) 47,249) 38,457 .._}1,0034/ 1,003} 

25,414, 75,236, 100,650. 109,509} 88,154 619, 422} 1,537) 1,536} 

5,460, 3,036) 8,548) 8,515) 328,234 p | 61,633; 12] 12 
ws ai 20,008) 10,445|  ... 73.149) {193 | 
a 1,319) 1,563 wera tb em 

3,031 2,218} 21,240\ 15,474) 414) 414 

21,072 10,301) 31,463; 31,293) 67,311 77, 118 | 166,290) 406 | 3885 

. =| 14412) 14,404) $8:721| 156/243! sn o2/ 92 


ca me 


, BRAND and 00.’S OWN SAUCE, Sn PLATE GLASS 


for a, KING See ee or cent ‘Table 
new process pure Silver, no @ 

injury from damp, heat, or po gare Uneq 
i tollicnes. Samples, tariffs, side-on on 


PATENT SILVERING COMPANY (Limited). 


= we 


192, 352) 459 
263,990} 836 
111,989} 17 
12,063} 57 
213,725) 2874! 
11,839) 41 
63.868} 214) 
45,165} 13 | 
798,878, 1,2814 
38,453; 370! 370 
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57,683,854 2,954,005 1,574,115 739, 129 6 
964,707, 239,764; 114,609 49,132, 7 


7,892,889 825,307, 152,520) 111,666 34 4 


1,390,209 82,162, 87,367) 27,695 10 10 10 
22,323,707 990, 176 521, 226 836,051 1' 33 | 6 3 South-Eastern .......... 
8,035,261; 405,357) 206,811 111,073 16 jie ‘15 ‘Taff Vale 
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Publications, 


| SOUPS, PRESERVED PROVISIONS 


UNDER THE SANCTION OF THE a 
OF THE STOCK EXCHANGE 


NOW READY, 1,140 pages, 


price 3 


BRURDETT'S OFFICIAL IN'TELLI- 


GENCE FOR 1886. 


Regard 
All Classes of British, Colonial, Lkessitean, and Foreign 
Securities. 
By HENRY C. BURDETT, 
Secretary Share and Loan Department. 
Times:—“ This well-known and invaluable work.” 
London : Spottiswoode & Co., 54 Gracechurch street. 


ESSAYS ON PARILJAMENTARY 


REFORM 
By the Late WALTER B 4GEHOT, 
Author of “The English Constitution,” “Physics and 
Politics,” &c. 
“This volume is full of shrewd anticipation and 
comment.”—<Spectator. 
London : Kegan Paul, Trench, & Co. 


TO FINANCIAL AGENTS AND 
Cc 


APITALISTS.—A Gentleman seeks the aid of 
the above, for the purpose of carrying out in England 
a very valuable contract.—Address Contractor, care 
of Abbott, 5 Eastcheap, E.C. 


A BILL FOR £120, DUE ON THE 
14th inst., accepted b: Mr N. J. Deliyanni, of 
London, and bearing the endorsement of Mr J.:Semo, 
of Vienna, having been lost, payment has been d 
and the Bill is of no value to anyone. Whoever brings 
it to a mene and Co., 34 Fenchurch 
street, will be rewarded. 


THE MERSEY DOCKS AND 
HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Boreds, for various 
periods, at the option of the lenders. For Particulars 
spply to the Treasurer, Dock Office, Liverpool.—By 
0} Board. 


r of the 
EDWARD GITTINS, Secretary 


PENINSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 
Under Ce for HER MAJESTY’S MAILS 
to INDIA, CHINA. on een aaa 
Spectra, Rerurn Tickers. 


rom Biba, 
brea 


MELBOURNE, e —— coats 
BOMBAY itn ADEN, "s ‘Mooiays 

GIBRALTAR and MALTA, } Weekly (Wednesdays). 
Oftices— tion Perle; 7 Rae Hoallie st., London; 
24 Rue Lepelletier, Paris Noailles, Marseilles. 


LO 
OHINA, STRAITS, JAPAN 
SYDNEY, 
ADELAID 





POTTED MEATS, 

ESSENCE of BEEF, BEEF TEA 

(URTLE SOUP, and JELLY, and 
other 


SPECIALITIES for INVALIDS 


CAUTION: BEWARE OF IMITATIONS. 


Sotz ADDRESS :— 


1l LITTLE STANHOPE STREET, 
MAYFAIR, W. 


DUNVILLE'S OLD IRISH 


WHISKY is recommended the Medica] 
Profession in preference to French Brandy, The 
hold the stock of Whisky in the Worl 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on @ —- 


DUNVILLE and CO. rish 
leries, Belfast, or at their Lond sSlscea, 6 boumeds 
Buildings, Strand, W. 


ALLENS PORTMANTEAUS, 
87 STRAND, LONDON. 


DRESS 
BASKETS. 
DRESSING 


BAGS. 
» DESPATCH 
BOXES. 


Patent euitratie 
Portmanteau. 


(jiLT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
eae Moderate Old 
frames re-silvered. 

THE PA SILVERING meen (Limited), 

10,12, and 14, Lower Kennington lane, London. — London. 


MILNERS’ 


28 FINSBURY PAVEMENT, E.C. 


SAFES. 


JOSEPH GILLOTT’S 
STEEL PENS. 


es Stationers etheqnghout the World. 
PARIS, 187°. 


EPPS’sS 


GRATEFUL—COMFORTING. 


COCOA 
S 


De ade 


eS TELEGRAPH oa WITH TERMINATIONAL 


Final Revised Editions of 25,000 Fog 2 aa 600 German, 68,400 Latin, &c. = 136,000 


words in all; 40,000 Dutch words (new) ; 


with the whole width of the quarto page f 


Quotation Tables, &c. 


ae words arranged 25 tothe page, 
ing in phrases. Quantity and 


Tue Tetscrarn Crpusr Orricr, 24 Throgmorton street, E.C.; Srorriswoops & Co., 54 Gracecharch 


street, E.C. ; 


oe 


Pater & Hows, | Manchester. 


— 
., INKS 


























































Sa ok 


TEST AAD US Ge OE 


et a et are 





| is now in use most successfully in many large cities, and the Cor- 


obvious. The Se is not fouled by noxious fumes and steam 
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LLOYDS BARNET TS &BOSANQUETS BANK Lowrep, 


SUBSCRIBED CAPITAL, + 95,750 Suanes E 
CAPITAL PAID UP (£8 ree Suane) . ‘aaa FUND... "5807.500 


Directors. 





Sampson Samuel Lloyd, Esq., Chairman, Thomas Salt, Esq., Deputy Chairman. 


| 
Charles Edward Barnett, Esq. Samuel Hoare, Esq. Richard Bo 
Bernard Tindal Bosanquet, Esq. Edward Brodie Hoare, Esq. John § me eg Esq. 
a ae Esq. o Arthur Kerrick, Esq. John Charles Salt, Esa, q- 
tdward Gem, Esq. omas Lloyd, Es Ge 
John Gulson, Esq. | George Braithwaite Lloyd, Esy. orge Dunbar W hatman, Esq. 


General Manager—Howard Lloyd, Esq. 
sila ali a ii Places of Business. 
EGISTERED OFFIC 2 Lom street, London, Cuier Country OFrricz AND Su —Birmi 
LON DON—62 Lombard Street, E.C., 54 St James’s street, S. W:, 13 & 14 High street, Steeatend ~_— nea 
BIRMINGHAM—Colmore Row , High Street, Aston Road, Deritend, Five Ways, Great Hampton Street. 











Burton-on-Trent « | Handsworth Longton Rugele Stratford- 
Canmock Hanley Ludlow Shifnal | Tamwort "| Wyant Galen) 
Coventry Ironbridge Newport (Salop) Shrewsbury Walsall West itil 
Dudley Leamington | Oldbury Smethwick Warwick Whitchurch (Salop) 
Great Bridge Lichfield Rugby Stafford Wednesbury Wolverhampton ; 
Halesowen Sub-Branches and Agencies. 
Bloxwich | Eccleshall Kenilworth Solihull 
Brewood Ellesmere | Moseley Southam 
Coleshill | Harborne | Oakengates Sutton Coldfield 
Dawley Hednesford Pe nkridge Tenbury 
STATEMENT OF LIABILITIES AND ASSETS, ON THE 31st DECEMBER, 1885. 
Subscribed Capital (being 93,75) Shares of £50 each) ............... £4,687,500 0 0} | cash i in hand, with Bunk of snieste ens Short Notice.. £2,°07,2952 6 1 
Capital called up, viz., | Bills of Exchang I Gakccdichaleh dagen disibinedici-apdeclcsninéadseviancsawsit. 6% 1,669,628 6 § 
93,750 Shares at £3 per Share ..........-00+0 £75000 0 0 Consols and other British and Indian Govern- Sue oe 
SeneUn WUE sucsins cchucahaiasicas etnias egies 360,000 0 0 ment Securities... ... £1,311,953 14 0 
—— 1,110,000 0 0 et Government, ‘English ‘Railway Deben- 
Debts owing to sundry persons by the Company— ture and Preference Stocks, and Sundry 
On Bills or Notes accepted or endorsed ..........ccccccccecceeeeeees SOG20G: 12: Gif lnmwmatembennlew scan cscscssstecicdecrcccess cesecncesetceeses 1,073,816 17 10 
On Deposit, Current, and other Accounts......................... 9,644,229 13 9} ——————_ 2.383.770 11 10 
Profit (including £3,106 123 0d —— forward | Advances to Customers, Promissory Notes, and other Securities.. 4. 244,776 12 5 
from last year.. on eseseeee £140,418 17 11 Liabilities of Customers for Bills seeaomtstc or en by the ° . 
Less Interim Dividend for Company ... ce 298,905 11 6 
Half-year ending 30th Bank Premises and Furniture pidinkeabeceiasesentd “ash capeihinntanCediassijeliaed 217,220 14 8 
June, at 17} per cent. per ; baie 
QUIN: fcc scincintvicincdptiiion £66,625. 0 0 
Income Tax on Divideads 
for the. year: ..........000.+0. 4,375 0 0 
ae mene 6 
Balance, proposed to be appropriated as follows : 70,413 17 11 
In payment of Half-ycar’s | 
Dividend to 3!st Deecem- 
ber, at. 174 per cent. per 
IN ick cgriccicascitninni £65,625 0 0 
To be carried forward to 
MOXG FEAL ..eiscseeseisececeees 4,798 17 11 70,418 17 11} 
——_—————_——-| HOWARD LLOYD, General Manager. een a 
£11,122,854 3 2 £11,122,854 3 2 
We hereby certify ane we have audited the Accounts of the Company, and that the above Stateme1t correctly sets forth the position of its affairs on the 31st 
_day of December, 188 LAUNDY and C®., Chartered Accountants, Auditors. 
Soeasenaetigetdnnetisineeinnenesenms Ce eee SS SSSR USCC eee 
Construction of a NEW UNDERGROUND LINE, from King William street, City ,; ments are sanctioned, the present capital powers being sufficient for the 


(passing under the River Thames); to the Elephant and Castle, Newington | purpose. An inclined covered way connecting this station with the plitf rm; 
butts, with stations at : of the Brighton Railway is als> contemplated. 
1. King William street, City. Owing to the economical system of construction, the Capital required will be less 
2. Borough High street and Dover street. than one-half the capital per mile of the underground portion of the existing 
3. Elephant and Castle (Terminus). Metropolitan Railways. The Line is under contract to be completed within 
4. An additional station, nearthe Surrey side of London Bridge and the Brighton eight-en months, and the contractor has ee, nn pay interest at 4 per 
Railway Terminus, will also be.constructed as soon as the necessary arrange- | cent. per annum on the paid-up capital during that pe 


CITY OF LONDON & SOUTHWARK SUBWAY CO. 


DIRECTO RS 
Chairman—Charles Grey Mott, Esq., Director of the Great Western Railway Com- Alexander Hubbard, Fsq., Director of the Merzey Railway Comyany, Derwent- 
pany, Harrow Weald Lodge, Stanmore. water House, Acton, Ww 


= meno Yt Esq. (Messrs Pascoe, Grenfell, and Sons), 27 Upper Walter Robinson, Esq., Director of the Great Western Railway Company, 5 
hames stree C. Chester square, 8.W. 


Sampson Hanbury, Langford park, Maldon, Essex. 
eda: oannate the London and County Banking Company, Limited, 21 Lombard street, E.C., and its Branches. 


na .M.G. r—J. H. Greathead, M. Inst. C E. 
rie ae steam oe M. . Smith, 62 | King ENG one Fy © 7 
ABRIDGE D PROSPECTUS. 

The Directors are PREPARED to RECEIVE APPLICATIONS | and safely. ‘Time occupied, 8 or 9 minutes. (See full prospectus) 
for 30,000 SHARES of £10 each (being the authorised Share Capital | Easy access from the streets by lifts. (See full prospectus). 
of the Company), payable as follows : :—£1 per Share on application ; | With regard to construction, the Company’s Engineer is satisfied 
£3 on allotment, the balance ia calls not exceeding £2 per Share, at | that no difficulty whatever will present itself, the stratum havi ing 
intervals of not less than two months. | been proved to be London clay, which can be worked cheaply an 

The Company is incorporated by Special Act of Parliament, 
Session 1884, and the liability of Shareholders is strictly limited. 

The undertaking is of a most important character, affording 
facilities for communication between the City of London and the 
entire circle of the existing Underground Railway System on the 
North side of the River, and the densely populated districts on the 
South side of the River. The vastness of the traffic may be judged 
from the fact that it is estimated from official returns that the 
number : cea traversing London Bridge is7, ee ee sw 
carryin 000 addition 3% 00 
veniae traverse La intte eed a large number of whom Edmund Gabbutt, of Liverpool. (For details see full prospectus). 
will unquestionably avail themselves of the new line. The cost of the entire works, with rolling stock, &c, and ample 
Obvious remedy for overcrowded traffic—An Underground Line | | working cogetets will be less than the authorised Share ‘and Deben- 








with certainty, in which opinion he was fully supported by Mr 
Benjamin Baker and Sir John Fowler, the Conanlting Engineer to 
the Company. 

As the line will pass under the gas, water, and other mains, the 
disturbance to private property and the consequent outlay for com- 
pensation will be small, and very little land will be required. The 
cost of construction, therefore, will be very moderate. 

The Subway and Works are to be completed within 18 months 
from the commencement. The main contract for the construction 
of the Subway, with stations, sidings, &c., has been given to Mr 


under the Tha for which purpose the| ture capita 
Special Act of Pacliamenbeddliethepeny mens granted. 4 Estimate of traffic see full prosp2ctus. As already stated, the 


The line, as w nving the prospectus, | carrying capacity of this line will be about 100,000 passengers per 
will commence at Rike Willen canter Clos’ (adictning the Sao day: but assuming that only one-third of this number are carried 
ment Station of the ‘Metropolitan and Metropolitan District Rail- | —a very low estimate—the result will be as follows :—(ee full pro- 
Bh from whence it will proceed under the River Thames and 

High street, Blackman street, and Newington causeway, 
to the tophands and Castle—the distance being about 14 miles. 

The Stations will be as follows: :—(See full prospectus). 

Two separate Tunnels will be constructed, one for the ‘‘ up” and 
the other for the “ down” traffic, but- no locomotives will be used, 
the traffic being worked by the endless Wire Rope System, which 


spectus) equal !o a dividend of nearly 12 per cent. por abnum on the 
total Share Capital of the Comp iny after providing the Debenture in- 
terest. Looking to the extremely mo !evate cost of this line—less than 
one-half the amount expended per mile on the Underground portion 
of the existing Metropolitan Railways—the short time it will oceupy 
in construction, and the vast traffic which it will unquestionably 
carry, there can be little doubt that the Shares now offered for a 
scription will prove an exceptionally sound and remunerative 


poration of Birmingham have recently 0 ear ha adopted. investment, 
undergrou d forms of application for Shares may be had at. 
ve ers a = nm travelling on the staan a tvan ante of tee Bankers and Solicitors. 


62 King William street, EC. H. H. M. SMITH, Secretary. 


from eee en en ee ne nnn seminar the traffic can be worked most economically 
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NOTICE—MEMBERS OF 


STOCK EXCHANGE are NOT ALLOWED to 
ADVERTISE for business purposes, or to issue | 
circulars to persons other than their own principals. 

Brokers or Agents who advertise are not in any way 
connected with The Stock Exchange, or under the | 
control of the Committee. 


Lists of Members of The Stock Exchange who act as | 
stock and share brokers may be obtained on applica- | 


tion to FRANCIS LEVIEN, 
Secretary to The Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, E.C. 








NOTICE OF MEETING. 


THE ANGLO-FOREIGN BANKING | 


COMPAMY (Limited). 

Notice is hereby given, that the ORDINARY 
GENERAL MEExING of the Shareholders of the 
Anglo-Foreign Banking Company, Lim:ted, will be 
held on TUESDAY, 23rd Feb., 1=:6, at half-past 12 
o'clock p.m., at the Office of the Company, No. 2 


Bishopsgate street Within, London, to receive the | 
report of the Directors and the accounts for the year | 
ending the 31st December last, to declare a Dividend, | 


to elect Directors in place of those who retire by rota- 


tion, to appoint two Auditors, and for general pur- | 


poses, 


‘The Transfer Books will be Closed from the 16th to | 


the 23rd February, inclusive. 


Holders of Share Warrants claiming to be present | 
or to vote at this Meeting must deposit their warrants | 


with the Secretary seven clear days before the 23rd 
instant.—By order of the Board, 
WALTER BAXTER, Sccretary. 
No. 2 Bishopsgate street Within, 
10th February, 1&86. 


[THE MERCHANT BANKING 
COMPANY OF LONDON (Limited). 

Notice is hezeby given, that the TWENTY-THIRD 

ORDINARY GENERAL MEETING of this Company 


will be held at Cannon Street Hotel, in the City of | 


London, on THURSDAY, the 25th day of February 
next, at One o'clock 
accounts to the 3lst December last, with a Report of 
the Directors; to elect Directors in the place of 
George Gordon, Esq.,and James McMaster, Esq , who 
retire by rotation, and, being eligible, offer themselves 
for re-election, 
C. Chaloner Smith, Esq. ;to elect Auditors, and to 
fix their remuneration, and for general purposes. 
And notice is also given, that the Transfer Books 


of the Cumpany will be Closed preparatory to the | 


Meeting from the 11th February to the 25th February, 
both days inclusive.—By order, 
C .E. GREENWOOD, Secretary. 
112 Cannon street, London, E.C., 
4th February, 1886. 


()REGON AND CALIFORNIA 


RAILROAD COMPANY. 
NOTICE OF GENERAL MEETING OF 
BONDHOLDERS, 

The London Committee of the holders of First 
Mortgage Six per Cent. Gold Bonds of this Company, 
hereby give notice, that a MEETING of the Holders 
of Certificates issued by the Committee, will be held 
at the Cannon Street Hotel, on MONDAY, the 15th 
day of February, at 12 0’clock noon, at which there 
will be submitted for the approval of the meeting a 
plan for the exchange of the present bonds for bonds 
guaranteed by the Central Pacific Railroad Company, 
copies of which plan may be obtained from the 
Secretary of the Bondholders’ Committee on and 
after Wednesday, the 10th inst. 

Certificate-holders desirous of attending the meet- 
ing must, oefore 1 o’clock on Saturday, the 13th inst., 
obtain tickets of admission from the Secretary of the 
Bondholders’ Committee.—By order, 

E. W. CHEESMAN 
Secretary Bondholders’ Committee. 
No. 85 Gresham House, Old Broad street, E.C, 
February 6, 1886. 


CIRCULAR by the Auto- 
copyist is more EFFECTIVE than a 
number by any other system, because 
tt resembles an ordinary written letter. 





p.m. precisely, to receive the | 


and to confirm the election of | 


THE ECONOMIST. 


THE | SHEFF IELD CORPORATION 


REDEEMABLE STOCK. 
Notice is hereby given, that pursuant to Section 31 


| of the Sheftield Corporation Act, 1882, the TRANSFER 
| BOOKS will be CLOSED from the 14th to the 28th 


inst. inclucive, preparatory to the payment of the 


| Half-Yearly Dividends. 


BENJAMIN JONES, Registrar. 
Registrar’s Office, Bridge street, Sheffield, 
| 9th Feb., 1886. 
(jHELTENHAM UNION. 
| TO CAPITALISTS. 
The GUARDIANS of the POOR of the CHELTEN- 
| HAM UNION require to BORROW a SUM of £15,000 
or thereabouts, for the payment of the cost of the 
| intended Extension of the Workhouse Premises at 
| Cheltenham. 
| The amount will be required as follows, namely: 
| £5,000 on the 25th March next, £5,000 on the 24th 
| June, and the balance on the 29th September next. 
The Guardians do not, however, pledge themselves to 





| accept the whole of the last insta'ment of the £5,000, 
but oniy so much as they may require. The money 
| borrowed will be repaid as to £12,500 by 30 equal 
| annual instalments of principal and interest com- 
| bined, and as to £2,500 by 15 equal annual instalments 
| of principal and interest combined, but the-e amounts 
| will be liable to some slight readjustment as to the 
| actual amounts required to be borrowed. 
| Any person or Public Company wishing to make 
| the advance required, is requested to communicate 
| with me, the undersigned, stating fully the terms 
| upon which they will be willing to make such advance, 
on or before TUESDAY, the 23rd day of February, 
1886. 
| The Guardians do not wish to receive any offers 

unless the intending lender is willing to receive 
interest at some less rate than 4 per cent. per annum. 

The amount of Loans at present chargeable on the 
common Fund of the Union is £8,494 7s 8d. 

The total Rateable Annual Value of the Union is 
£331,702.—By order of the Board, 

R. TICEHURST, Clerk to the Guardians. 
Essex place, Cheltenham, 4th February, 1886. 


(JONSOLIDATED DEBT OF THE 


UNITED STATES OF VENEZUELA, 1881. 

The Tenth Coupon, payable on the 15th of February, 
will be PAID (no unification of the Internal and 
| External Debt having as yet been agreed upon) at the 
rate of Three per Cent. per annum only, on and after 
the 15th instant, at Messrs Robarts, Lubbock, and Co., 
15 Lombard street, E.C., where lists may be obtained. 

The Coupons must be left three clear days before 
payment. 

London, 8th February, 1886. 


INVESTORS, CAPITALISTS, TRUSTEES, 


SHOULD READ FEBRUARY 


CIRCULAR (No. 457), which contains important 
information regarding the movements of the Stock 
Market. ‘The anticipations therein given have in 
almost every instance proved to be correct. Special 
information on Home and Foreign Securities, Grand 
Trunks, Mexicans, and Americans, Selections also 

iven of sound, high-class, Dividend-paying Securities 
or investment. Circular post-free on application. 
ABBOTT, PAGE, and CO., Stockbrokers, 
42 Poultry, London, E.C. 
i ON 





DON LIBRARY, 


St James’s square, S.W. 
PRESIDENT—Lord Tennyson. 
ViICE-PRESIDENTS. 
Rt. Hon. W. E. Gladstone, M.P. 
His Grace Archbishop Trench. 
E. H. Bunbury, 
Sir Henry Barkly, K.C.B. 
TRUSTEES. 

Earl of Carnarvon. SirJohn Lubbock. Earl of Rosebery. 

The Library contains 100,000 Volumes of Ancient and 
Modern Literature in various la es. 

Subscription, £3 a year without entrance - fee, 
or £2 with entrance-fee of £6; Life Membership. 
£26. Fifteen Volumes are allowed to Country and 


[Feb. 13, 1886. 


Executorships, Trusteeships, Guarantee of the Safety 


of Securities, &c. 
(THE NATIONAL SAFE DEPOSIT 
COMPANY (Limited). 
1 Queen Victoria street, Mansion House, E.C. 
Founded 1872. Capital, £296,C00. 
The Most Hon. The Marquis of Tweeddale, Chairman. 
Bankers—The Union Bank of London. 


The Company, in addition to letting the private 
safes fitted up in its vaults (about 4,000 of which are 
already let) and to receiving Wills, Plate Chests, Deed 
Boxes, and Jewel Cases under seal for safe keeping, is 
now prepared— 

To Act as Trustee, Executor, &c. for corporate 
bodies and private individuals. 

To Guarantee the Safety of Securities lodged with 
the Company, and to Collect the Coupons, Dividends, 
and Drawn Bonds, and generally to act as Agent of 
the Depositors, and to pay all sums thus collected 
into the Banking Accounts of the Depositors at the 
various Banks. 

To Register the Bonds of Public Companies called 
in to be cancelled or endorsed, to issue Scrip Certifi- 
cates for Bonds Deposited, and to act as Agent 
generally in connection with Securities. 

The Company’s Buildings are by far the strongest 
and most extensive Safe Deposit Bulldings in 
existence. The 32 armour-clad Vaults (containing 
space for 20,000 Safes) are not only Fire and Burglar 
Proof, but also Water and Bomb Proof, and are 
guarded night and day by Armed Watchmen. 

Inspection of the Vaults invited, and prospectuses 
and particulars of rates can be had on application, 

J. 8S. WILKES, Manager. 





DEBENTURES. 


NATIONAL MORTGAGE AND 


AGENCY CO. OF NEW ZEALAND (Limited). 
CAPITAL, £1,000,000, in 100,000 Shares of £10 each. 
CHAIRMAN. 


HENRY RIVERSDALE GRENFELL Esq. 


The Company receives MONEY on LOAN, for which 
it issues DEBENTURES bearing Interest at 4 per cent. 
for three years and 4} per cent. for five or seven years, 
ly half-yearly by Coupons attached to the Bonds. 

e Company’s borrowing powers on Debentures are 
limited to the amount of the unpaid portion of the 
Subscribed Capital. 

hag mg ros and full information may be obtained 
from the Manager, 37 Lombard street, London. 





FOUR AND A-HALF PER CENT. DEBENTURES. 


THE BRITISH AND AMERICAN 
Ca) 


MORTGAGE COMPANY (Limited). 
pital, £1,500,000. Subscribed, £600,000. 
Paid-up, £105,000. 
TRUSTEES. 
The Right Hon. Hugh Culling Eardley Childers, M.P, 
The Right Hon. George John Shaw-Lefevre. 
Home Direcrors. 
John Croft Deverell, Esq. | Sir Charles Nicholson,Bart 
Walter R. Farquhar, Esq. | G. Babington Parker, Esq. 
BeaumontW. Lubbock,Esq | William Henry Stone, Esq. 
BanNkERS—Messrs Robarts, Lubbock, and Co. ; Messrs 
Herries, Farquhar, and Co. 
The Directors issue DEBENTURES for 5, 7, or 10 
ears at 4}, and for 3 years at 4, per cent., payable 
alf-Yearly, secured by the Company’s Mo es, 
having Ample Margins, and £495,000 uncalled capital. 
For Prospectuses, a Forms, and further 
information, apply AMUEL GILES, Secretary. 
No. 6 Old Jewry, London, E.C. 


THE CITY BANK (LIMITED), 








LONDON. 
Subscribed Capital ............... £4,000,000 
Paid-up Capital ............c0000000 1,000,000 
Reserved Fund .......ccccs00 ceoses 500,000 


Notice is hereby given, that a BRANCH of this 
Bank was OPENED, under the management of Mr 
David Kidd, in Temporary Premises, No. 73 Queen 























Victoria street, E.C. (during the erection of permanent 


offices), on the Ist inst. 
A. G, KENNEDY, Manager. 
Threadneedle street, E.C., February, 1886. 


Ten to Town Members. oo open from Ten 

to Half-past Six. ee upplement (1875-80), 

price 5s. ; to Mernbers, 4s. Prospectus on application, 
ROBERT HARRISON, Secretary and inrarian. 


Excellent copies in Lithographic style 
of PLANS, SKETCHES, SIC, in fact anything, 
done with ANY pen. 8 ens free. The Auto- 
copyist Co., 72 London wall, London. 


K I R K ! The quickest, on and most effective FIRE EXTINGUISHER is THE 
| HARDEN “STAR” HAND GRENADE 


which puts out Fire instantly. 
ied by H.R.H. the Duchess of Edinburgh and Prince Edward of Saxe-Weimar, was present on Thursday Afternoon at 


hing Company, which took place opposite the Savoy Theatre. The proceedings 
Fires, were also witnessed by the Duke of Sutherland, Earl Sydney, 


Unequalled for 





** H.R.H. the Duke or EpInsurGn, accompan 
some interesting experiments by the Harden ‘Star’ Hand Grenade Fire Extinguis 
which successfully demonstrated the efficiency of the Grenades in dealing with seven varieties of 
Earl of Kenmare, Lord H. Bruce, Sir H. Lumsden, and others.”—Daily News, May 15, 1885. 


The HARDEN “STAR” ! 
t Private Residences, Public Buildings, 


HAND GRENADE Country Houses, Yachts, Steam-Ships, &c. 
Consists of a Blue Glass Globe or Bottle, filled with a chemical fluid, which, when broken over or into the Flames, INSTANTLY 
EXTINGUISHES THE FIRE. er ready for use, cannot get out of order, and being hermetically sealed by a Patent Stopper, the 
exclusive property of this Company, will keep eee Can be hung round every floor of your Warehouse, Office, or Factory, and 
in every room of your Dwelling. Operates instantly. Will not injure Clothing or Persons, 

Over 600 outbreaks of Fire have been extingniabed by the use of the { 
HARDEN “STAR” HAND RENADE. * 
45s per doz. nett. 

BEWARE of IMITATIONS, none of which are hermetically sealed, and are therefore worthless. The Blue Grenade alone is genuine, 
and its colour and form are registered. Exhibitions every Thursday, admission by Ticket, obtainable without charge at 
THE HARDEN “STAR” HAND GRENADE FIRE EXTINGUISHER COMPANY, LIMITED, 
1 HOLBORN VIADUCT, LONDON, E.C. 











